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THE SPIRIT OF THE ELDER MORGAN. 
Morgan, Jr., Takes Shonts to Task at New York Subway 
Conference. 


The elder Morgan always possessed the reputation 
of being an abrupt man, who would not permit any 
person to brook his will. J. P. Morgan, Jr., at the 
Subway conference this week showed plainly enough 
in a tilt he had with Theodore Shonts, the president 
of the Interborough-Metropolitan, that he has in- 
herited much of the sternness of his father with his 
indomitable will to rule and not be ruled by others. 
No doubt the account of the episode, when it comes 
to the ears of the elder Morgan, who is abroad, must 
warm his blood and make him feel that he has in 
his son a worthy successor as the leader in American 
finance. 

When young Morgan espied Mr. Shonts, he walked 
up to him and almost shouted, so that every one pres- 
ent might hear: ‘What do you mean by letting my 
name get into the papers as participating in these 
conferences for the purpose of aiding your company?” 

Mr. Morgan’s anger may be well understood by 
any one who has closely followed the struggle be- 
tween the Brooklyn Rapid Transit and the Interbor- 
ough for mastery over the new Subways New York 
plans to build. His house has been the banker for 
both companies. Each has proven a profitable client. 
Quite naturally the heir apparent to the Wall Street 
throne is very much concerned to maintain the status 
quo between the rivals for the plums, for, even if 
both share in them, there will be considerable financ- 
ing necessary; and the Morgan house wishes to con- 
trol this profitable business. 


nen commen 


HARMONY IN THE MONEY TRUST. 
Relations Now So Close and Interwoven There’s Small 
Likelihood of a Quarrel. 

Close students of Wall Street, or a goodly portion 
of those in the financial district, who are constantly 
studying the relations and interrelations affecting the 
great financial groups constituting the Money Trust, 
have marvelled that there have never been any quar- 
rels among these interests since before the panic of 
1907. Formerly the Morgan group, the Standard Oil 
group and the Kuhn-Loeb party all held aloof, and 
there was more or less rivalry among them. Indeed, 
in Harriman’s day the rivalry was intense and often- 
times developed in expressions of open bitterness and 
hostility. The insurance scandals, with their confes- 


sions, accusations, charges and counter-charges, only 
served to intensify this feeling. But the panic 
changed all this. As though fleeing from a common 
danger and to gain a safe haven, the three interests 
we have named flocked together, and they have re- 
mained in close accord ever since, despite rumors of 
friction and hints of internal dissensions. Not once, 
but scores of times, have the predictions been made 
in the financial district that the truce or pact between 
the former rivals would be broken and a war ensue 
which would only end by the extinction of one or 
two of the groups, with the loss of millions to the 
losers. 

3ut no clash has come. Only a few days ago it 
was. reported that the National City Bank crowd, 
otherwise the Standard Oil party, and the Morgan in- 
terests had clashed over the new subways to be built 
it New-York and for which the Morgan interests 
will do the.financing. It was reported that the Stan- 
dard Oil people had at last decided to attempt to 
bréak in on the Morgan preserves and offer to finance 
the Brooklyn Rapid Transit’s new undertaking in the 
Subway? field. 

If this were true, it would mean war undoubtedly, 
as Morgan had always considered the Subway financ- 
ing his particular field of exploitation, not to be 
trenched upon by others under any consideration. 
3ut a banker who is in this Money Trust and is able 
to observe all its workings, and whose attention was 
called to these rumors, tells The Financial World that 
all talk of dissensions among the large interests is 
idle and without basis in fact. He said: 


These things are managed differently nowadays, and I 
very much doubt if there even will be any more clashes, 
such as formerly caused so many newspaper sensations. 
Of course, differences arise now and then as to the 
right policies to be pursued, but when they do come up, the 
interests involved get together and talk it over, and they 
consult as long as it is necessary to arrive at a settlement. 
You may be sure there are too many important undertak- 
ings in which all have a common interest, to permit of a 
clash. The ‘rule of reason’ now obtains among the big 
financiers and they are absolutely in accord. 


Undoubtedly this is true. Formerly the ties. whieh 
bound the three groups together were light and easily 
broken, but now the “interlocking system,” where all 
are interested through directorships or otherwise in 
the undertakings of one another, makes for an enforced 
peace. The groups control the great banks and trust 
companies more surely and directly than ever be- 
fore. The cohesive power of the strong interests 
was never more manifest than it is to-day. What 
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will it be if the Money Trust succeeds in inducing 
Congress to legislate the Central Reserve Associa- 
tion or Central Bank into existence? The mind is 
staggered at the realization of the power for good 
or evil these financial powers would possess. 





SENATOR NEWCOMBE’S NEW BANKING BILL. 
Aims to Keep Banks and Trust Companies From Doing 
a Bond and Stock Business, 


A bill has been introduced in the New York Legis- 
lature by Senator Newcombe amending the State 
Banking law so as to prohibit trust companies from 
transacting a bond business with the public or their 
depositors. The bill has the moral support of some 
of the bond houses which regard the move on the 
part of some of the trust companies as an intrusion 
upon their preserves and this departure as never in- 
tended as a part of a trust company’s business. 

However, it is rather difficult to believe how such 
a bill, even if enacted into law, could be sustained 
in the courts. In a broad sense, the trust companies 
have always been to a certain extent in the business 
of buying and selling bonds, though they may not 
have made, until lately, a consistent effort to secure 
the patronage of the public or their depositors. The 
trust companies invest their depositors’ money large- 
ly in bonds. When the price of a bond advances, 
they are prompted to sell the particular bond for 
the profit there is in it, and re-invest the money in 
other bonds. This they have done over and over 
again. 

To curb the trust companies and prevent them 
handling readily their own bond purchases, for the 
mere sake of eliminating competition with the regular 
bond houses, would be setting a dangerous precedent. 
As long as the trust companies are compelled to in- 
vest their money in a class of securities which is 
safe, and are prevented from speculating with their 
depositors’ money, it would seem that the public’s in- 
terests are fully protected. A State may not safely go 
further in legislation to limit their activities. 





WHAT THE STEEL PROBERS MAY YET FIND. 
Stock Market Manipulations Which Might Make Un- 
pleasant Reading for Insiders if Revealed. 


Chairman Stanley of the Congressional Committee 
which is investigating the Steel Corporation is in New 
York City preparing for a resumption of the inquiry 
which left off in Washington a fortnight ago. The 
sessions of the committee will be held in the financial 
metropolis, somewhat nearer the scenes of the opera- 
tions which were alleged to have taken place in 1907 
when the Tennessee Coal & Iron Company left the 
hands of a weakened syndicate and was absorbed by 
the Steel Corporation. That deal having been effec- 
tually probed, and nothing startling having been re- 
vealed, it is understood that the investigators will 
pursue another tack and call witnesses who are gen- 
erally credited with knowing something about the 
manipulation which undoubtedly went on for years 
in the Steel stocks on a colossal scale, financed by 
interests believed to be in close touch with the inside 
management of the big trust itself. 

The broad charter of the Steel Corporation permits 
the corporation to buy and sell its own securities; and, 
inasmuch as the Steel Corporation is known to have 


at times as much as $50,000,000 surplus cash in the 
banks, it would not be difficult for a pool to borrow 
on call as much of this surplus as it needed to finance 
a bull campaign in Steel, and then, with the posses- 
sion of the necessary inside information, work up a 
big market for the stock. It may readily be seen un- 
der what advantage such a pool would be working 
from such a point of vantage. 

Chairman Gary, of the trust, must be acquitted of 
participation in any such operations, if he is to be 
believed, because he has already testified as to his 
complete innocence of Wall Street finance, though 
he did say that he believed there was a great deal of 
manipulation in Wall Street stocks. Gary being 
acquitted, therefore the committee must look further. 
George W. Perkins, who left town for Washington 
the day Chairman Stanley came to New York, might 
at least tell who the manipulators of the Steel stocks 
were; and then, too, some information might be eluci- 
dated by summoning some of the heads of the lead- 
ing brokerage houses known to have executed manipu- 
lative orders for the Steel pool. The question of 
rebates in freight rates to the trust through the “in- 
terlocking system” of directors might also furnish 
good material for inquiry. Altogether the field is ripe, 
we think, for the development of more interesting in- 
formation than was brought out at the session of 
the committee in Washington. 





WHY THE CROP KILLERS FAIL. 
Country too Big and Interests too Diverse to Permit of a 
General Crop Disaster. 


The campaign of the speculators who have been 
attempting to convince the country that the wheat 
crops, our principal yields from American farms, 
were in danger of extreme failure has about reached 
its climax, with the probable result of a complete 
failure, not of the crops, but of the manipulators, 
to alarm the country and bring about a tremendous 
bull market in these commodities, during which they 
would unload the big lines they have accumulated. 

The sum and substance of all the calamity howling 
is that the prospects for the wheat crop, both Winter 
and Spring, is little short of the 700,000,000-bushel 
mark and a corn crop as good as that for the last 
five years’ average, and that, too, allowing for a 
heavy depreciation in the critical period to come. 

The truth is that the country is too big and climatic 
conditions too variable in the whole area of our vast 
country to permit of crop failures to the point wher? 
the people would be forced to pay famine prices. 
A greater area of land is now under cultivation 
throughout the country than ever before, and, where 
wheat shows a shortage in one section, the loss is 
likely to be made up in another section. We never 
have a complete drought, East and West alike, in the 
same season. 

Thus the people of the State of South Dakota are 
not necessarily forced to go to the poor house this 
year because their wheat crop is light; their more 
fortunate neighbor, North Dakota, will, if the present 
indications are any criterion of the final yields, pro- 
duce enough for both and to spare. South Dakota’s 
credit is good, and she will proceed on her orderly 
way, not in a spirit of despondency and despair, but 
with courage and hope that next year will be better 
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and she will be enabled to pay back debts she will 
be forced to contract this year by reason of her 
shortage. There has never been a seven-year famine 
in any State in this country as in ancient Egypt of 
Pharaoh’s time, and a shortage for two years in suc- 
cession is almost unknown. A void in one place is 
quickly filled by the abundance from another section; 
and calamity and pessimism retire to the rear. 

We are quite prepared to accept the views of such 
men, who have been on the ground, like J. J. Hill, 
W. C. Brown of the New York Central and Marvin 
Hewitt of the Chicago & Northwestern, whose mental 
vision is unobscured by speculative commitments for 
the rise, that the crops this year will, as a whole, be 
of an average yield, at least large enough to con- 
found those who are causing more or less disturbance 
by their exaggerated reports. 


NEW ORLEANS PREPARES FOR BANKERS. 
Arranges a Round of Entertainment to Make the 
Visitors’ Stay a Pleasant One. 

The annual convention of the American Bankers’ Asso- 
ciation during the week beginning November 20, which 
is to be held in New Orleans will be a notable affair. 
New Orleans, with characteristic southern hospitality, is 
planning to make the stay of the visiting bankers one 
long to be remembered by them. The following pro- 
gram for their entertainment has been arranged. 


Committee meetings and Execu- 
tive Council meeting. Evening, banquet tendered by the 
bankers of New Orleans to the Executive Council. The 
ladies will be entertained at a special evening reception. 
Tuesday, November 21.—Association convenes at ten 
o'clock and at two o’clock. Fete Champetre at City Park 
and reception at the Country Club at eight o’clock P. M. 
Fireworks and illumination in the park and on the lakes. 
Wednesday, November 22.—Meetings of Trust Company 
and Clearing House sections. Automobile rides through the 
city for the ladies and visit to water works plant in special 
street cars in the afternoon. All parties to meet at Audu- 
bon Park at four P. M. to attend a polo game. Reception 
and ball at the French Opera House in the evening. 
Thursday, November 23.—Meetings of savings bank and 
organization of secretaries’ sections. Visiting the harbor 
and excursion by boat to Reserve Plantation; lunch to be 
served on the boat or boats to be chartered, and return to 
be arranged from Reserve, La., by special train to be fur- 


Monday, November 20. 





nished by the Illinois Central Railroad Company. Invita- 
tions to all leading theatres in the evening. 
Friday, November 24.—-Second day’s convention and Ex- 


ecutive Council mecting. Entertainment to be left open to 
enable the bankers to entertain those of their friends who 
may be in the city. 


HAWLEY ALLIANCE WITH STILWELL’S ROAD. 
An Ocean-t0-Ocean Line Through Hawley’s Entry Into 
the K. C., M. & O. Directorate. 

The Kansas City, Mexico & Orient Railway, Arthur 
E. Stilwell’s United States and Mexican system, for- 
mally entered into an alliance with the Hawley system 
of railroads when at a meeting of the Executive Com- 
mittee of the Orient road on Friday at the offices of the 
company in the Singer Building, New York City, Edwin 
Hawley and his railroad assistant, Theodore P. Shonts, 
were elected Directors of the Orient road. 

The significance of this arrangement lies in the fact 
that the joint interests of Hawley and Stilwell control a 
system of railroads running from the Atlantic to the 
Pacific, making what our greatest financiers have so 
long sought to achieve as their goal—an ocean-to-ocean 
railway. Beginning at Newport News, on the Atlantic 
side, Hawley’s Cheasapeake & Ohio makes its way 
through rich territory to Kentucky and, through subsi- 
diaries and controlled lines, gains entrance into Chicago 
and the rich Michigan and Ohio district. The Hawley 
party eontrols the Chicago & Alton, which runs from 
Chicage to Kansas City, where the Kansas City, Mexico 
& Orient has its northern terminus, the southernmost 
end being at Topolobampo, on the Pacific side of the 
Mexican Republic. Here we have a route direct from 
the Atlantic to the Pacific and passing through terri- 
tory which will provide rich freight in growing volume 
for the trade with the newly awakened China and the 





traffic which must necessarily 
The 


enormously increased 
come from the opening of the Panama Canal. 
Alton and the Orient road now have a 25-year contract 
for the interchange of traffic at Kansas City, and this 
agreement is already providing a rich traffic mutually 
profitable to both systems. The Orient brings to Kan- 
sas City the corn, cotton, lumber, wheat, fruit, cattle and 
other products of the great Southwest, while the Alton 
in turn turns over to the Orient the finished products 
of eastern and northern factories destined to meet the 
wants of the constantly growing population in the 
Orient territory. 

President Stilwell and his associates in the Orient 
management are to be congratulated on this notable 
achievement in the railway field. 

The entire Orient system will be completed and in 
operation by the time the Panama Canal is opened to 
the world’s traffic and then the full significance of this 


new alliance of Hawley and Stilwell will be _ fully 
appreciated. 
MISTAKES OF THE ERIE BOOMERS. 


Hurt Their Case With Stories of a Mythical Alliance 
with Canadian Pacific—The Real Factors of Growth. 
Not content with the prosaic reports of constant bet- 

terment in the work of upbuilding the much abused 

Erie road, the clique which has until now been engaged 

in furthering a big boom in Erie shares, helped along 

their campaign by issuing specific reports of a coming 
alliance of vast importance with the powerful Canadian 

Pacific system. The enormous traffic that would flow 

from the rich Canadian provinces into the United States 

and over the Erie was pictured in glowing colors and it 

was reported that the Canadian Pacific had bought 200,- 

000 shares of Erie common stock from the E. H. Harri- 

man estate. Some ardent champions of Erie went so far 

as to declare, with all the solemnity of oracles, that Erie 
was to be a second Lackawanna. 

But the illusion is now destroyed. The Erie cham- 
pions or pool had, meanwhile, advanced the common 
stock more than eight points and the quotations of the 
several classes of the preferred shares had been put up 
in even greater proportion. But it took only a few words 
from an authoritative quarter to destroy the picture of 
a Canadian alliance. It appears over the signature of 
Sir Thomas Shaughnessy, the head of the Canadian Pa- 
cific, as follows: 

Neither the Canadian Pacific nor any of its allied com- 
panies has at any time been negotiating for a control or an 
interest in or working arrangement with the Erie Railway 
Company. Such an alliance would not be of any advantage 
to either party. 

The truth about Erie is that it is a system that is 
slowly being raised out of the financial quagmires into 
which it had been drawn and which nearly wrecked it. 
In the work of rehabilitation the credit of the road is 
bettering measurably from year to year, the system is 
gradually obtaining modern equipment and its road bed 
and eastern terminals are now such that its freight and 
passenger handling capacity have been enormously in- 
creased. We have it on the word of a well known figure 
in Wall Street that he recently took a trip over the 
Erie to a point in Ohio, and that instead of a badly or- 
ganized system and poorly equipped road and rough 
road bed, he found exactly the opposite, with every ap- 
pointment fully up to the standard set by the big 
trunk lines. The Erie is in capable hands, as evidenced by 
the fine results achieved by President Underwood, but 
the speculators who have been working the Erie stock 
have no patience with such progress. They wanted some- 
thing to stimulate the speculative imagination and hence 
they conjured up the Erie-Canadian Pacific alliance. 
Those who followed them will now probably do a little 
thinking. I1f there ever is to be a close working arrange- 
ment between the two roads, the stock market will not 
hear of it before the insiders have obtained all the 
cream. The hand of Morgan is to be observed in re- 
building the Erie, and Morgan can throw business to a 
road he favors. : 
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WALL STREET’S INDIFFERENCE TO MINING. 

This Spirit Reflects General Attitude of the Public. 

Occasionally the complaint is raised because of the 
indifference Wall street displays towards mining securi- 
ties. The criticism, too, is made in a spirit as if the 
situation should be a cause for astonishment. But this 
is not so. Wall street has no sentiment; its spirit is 
entirely commercial. If Wall street has turned a cold 
shoulder to mining, it is due wholly to the public, which 
for some years has regarded mining securities with 
suspicion. 

Wall street will cater to anything the public shows 
a disposition to take up and will not waste its time or 
money on anything else. 

If mining securities are ostracized, the responsibility 
rests entirely upon that element in the industry which 
has accomplished so much to bring disrepute upon it. 
We are speaking of the get-rich-quick promoter, who 
for years has concerned himself entirely with loading 
the public up with worthless securities until it could not 
digest more. The public has become satisfied that 
it would be far safer to foresake mining stocks and 
bonds wholly for securities which are handled on a more 
legitimate basis and wherein there is at least the assur- 
ances of a square deal. It is unfortunate that such a 
feeling should abound as the result is some very good 
mining propositions remain neglected because of the 
general fear to take up anything associated with the 
mining industry. 


BIG MERGER IN PENNSYLVANIA TRACTIONS. 

An important deal has just been closed involving all 
of the lighting and power companies in Greene and 
Washington Counties, Pa., and in the Ohio River Valley 
west of Pittsburg. 

The purchase, which was made by the West Penn 
Traction Company, is said to involve about $2,000,000. 
The transaction has been completely financed and an of- 
fering of bonds will be made shortly by a syndicate 
composed of J. S. & W. S. Kuhn, Inc., of Pittsburg; New- 
burger, Henderson & Loeb, and Brown Brothers & Co., 
of Philadelphia and New York; H. B. Hollins & Co., of 
New York, and the Commonwealth Trust Company, of 
Pittsburg, Pa. . 

The new plants will add greatly to the electric light 
and power end of the West Penn Traction Company’s 
business. The traction company operates over 170 miles 
of track in the famous Connellsville coke region, and 
furnishes electric light and power service in all of the 
cities in that section. 

With the acquisition of the property mentioned the 
company will furnish light and power service in the ter- 
ritory contiguous to Pittsburg from twenty to fifty miles 
to the east, south and west of the city. 

The railway portion of the company’s interests is also 
being greatly enlarged. Announcement was recently 
made of an extension planned across the Pennsylvania 
state line to Morgantown, West Virginia. The company 
is also building several extensions from its main line 
toward the Monongahela River. Every extension which 
the company has made has invariably shown good earn- 
ings from the time it was put into operation. 





CLARK WILLIAMS HEADS WINDSOR TRUST CO. 

Clark Williams, former State Superintendent of 
Banks and more recently State Comptrouer, will assume 
the presidency of the Windsor Trust Company on July 
17, succeeding August Heckscher. Alfred W. Hudson, 
formerly special Deputy Bank Examiner, has been elected 
a vice-president. The capital of the company is $1,000,- 
000, and it is announced that $1,000,000 will be con- 
tributed to the trust fund. 

The new directors include Stephen N. Bond, Vernon 
C. Brown, Alonzo Burbank, president of the Inter- 
national Paper Company; E. W. Clark, vice-president of 
the First National Bank of Detroit; Alfred W. Hudson, 
Arthur Turnbull, of Post & Flagg; Clark Williams, Wil- 
liam L. Putnam, Henry Oxnard, of the American Beet 
Sugar Company; E. L. Winthrop, Jr., and Frapk O’Brien, 
treasurer of the Roebling Construction Company. 


THE NEW, THE PROSPEROUS, SOUTH. 

The dealers in Western and Northwestern farm mort- 
gages must look to their laurels lest they be wrested 
away from them by wide awake Southerners now en- 
gaged in this business. The South is bidding very suc- 
cessfully for the capital of the North. A well-known 
Georgia banker who has just made a visit to New Eng- 
land for the purpose of interesting the savings banks 
and others in Georgia realty mortgages, found the New 
Englanders in a most receptive mood. 

The reason was that the banker could give figures 
about the wonderful and many fold growth of Georgia 
in all lines of industry, the State, in the production of 
agricultural products, now almost equalling that of 
Iowa, whereas a few years ago Georgia was twenty-sixth 
in the list, and Iowa was close to the top. 

Georgia now has cities with skyscraper office build- 
ings and her cotton manufacturing industry has gone 
ahead by leaps and bounds. Her lands are very fertile, 
the climate and soi] such that almost any product of the 
temperate and torrid zones may be grown there success- 
fully. Small wonder that the thrifty New England in- 
vestor is turning toward the South to employ his sav- 
ings in first mortgages on real estate in the cities or in 
the rich farming lands. 

The rates of interest are as good and, in some instan- 
ces, better than those to be had in the West, while the se- 
curity is just as good. Moreover, the situation in 
Georgia is that of most of the other cotton States of 
the South. We are quite inclined to paraphrase Horace 
Greeley’s advice and say: “Go South, young man, go 
South.” 


STEEL TONNAGE REPORT DISAPPOINTING. 

Despite efforts to place a favorable construction on 
the Steel Corporation’s report of the unfilled orders ou 
hand at the end of June, the showing was in many re- 
spects disappointing. The orders increased 247,871 
tons over May, but a much greater increase was to have 
been expected in view of the heavy reductions in steel 
prices which ruled all through the May period. Evi- 
dently there has been no such rush of buyers as was 
witnessed in 1909 after similar cuts that were made in 
the early part of that year. Crop uncertainties and 
political agitation have probably had some effect in re- 
straining business of the steel companies. The Steel 
report when compared with that of June a year ago 
shows a loss in unfilled orders of 896,736 tons. Simul- 
taneously with the Steel Corporation’s report came the 
detailed report of earnings of the Lackawanna Steel 
company showing a loss of over 40 per cent. in earn- 
ings compared with the year previous. We notice that 
some of the forecasters are predicting quarterly earn- 
ings of more than $28,500,000 for the Steel Corporation. 
We are not in the confidence of the insiders of the Steel 
Trust but believe we are conservative in placing the 
quarterly return at not over $25,000,000. It would not 
be surprising if the total were less. The bloom has been 
off the steel trade for some time. 


Our Experience 


of more than 20 years in handling 
Public Service Corporation Bonds 
has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


4% to over 54% 


Write for Booklet F 
** Public Service Corporation Bonds "’ 


HARRIS, FORBES & CO 


Successors to 
N. W. Harris & Co., New York 
56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

Some slight renewal of interest in the bond market 
from outside institutions and savings banks has been 
observed by dealers this week, but in the main the sit- 
uation has remained dull with Boston, Philadelphia, 
Chicago and other cities also reporting the same con- 
dition of lassitude as has been observable in the chief 
money centre for some weeks. The bonds of railways 
affected by the crop damage reports have shown a softer 
tone, with, however, no great pressure to sell. The 
truth is the fluctuations in the prices of standard issues 
have been so narrow that trading brokers have found it 
next to impossible to put through transactions at a 
profit and the business has gone to the larger houses. 

Dealers who have been so loaded up with bonds this 
year have been finding comfort in the lack of new issues 
in the last few weeks, which has given some opportunity 
to work off old bonds in stock. There is still some 
complaint of indigestion, however. 

The hot weather has been one of the strongest deter- 
rents to active bond operations. Large investors have 
been out of town and say they will refuse to discuss 
bond purchases until September. The smal] investor 
has also been scared by the crop reports though he is 
more interested in bonds other than railroad bonds and 
is buying moderately of the higher yield issues and good 
municipals paying 4.25 to 4.50 and 4.60 per cent. The 
new New York State bonds soon to be sold are expected 
to average over 105. 

A better inquiry is coming now from Southern cities, 
dealers there being encouraged by the fine cotton crop 
prospects and the generally better outlook for trade in 
that section to stock up somewhat liberally. Bond sales- 
men in Southern cities are reporting orders for bonds 
from quarters which hitherto have been barren of any 
such business. 

So few new transactions have been reported this week 
that the purchase of $5,000,000 Chicago Railways 
Company first mortgage 5 per cent. bonds by Harris, 
Forbes & Co., and the National City Bank attracted 
more attention than such would ordinarily be the case 
in an active market. The proceeds are to be used to 
complete the rehabilitation of the recently acquired 128 
miles of track, formerly the city lines of the Chicago 
Consolidated traction system. There is a good demand 
for bonds of this class. 





CONSOLS TOUCH A NEW LOW MARK. 

Not in 80 years have Consols, the premier British Gov- 
ernment security, seen as low a price as touched on 
last Tuesday when they sold in London for 78%. This 
bottom figure was reached despite the fact that money 
is a drug on the markets. According to English dis- 
patches, there is no special reason to account for the 
slump. 

There must be a cause for the sagging movement in 
such a security and that, too, in a period of peace such as 
the British Empire is now enjoying. If there is any cause 
which could be cited to account for the slump it is in 
all probability to be found in the inclination of English 
investors to seek a higher income for their capital. 
A similar tendency appears manifest in other countries 
and in the end if the trend continues, England and 
other countries may be forced to raise their interest 
rates on their securities to attract capital once again. 


B. & O. MAINTAINS ITS DIVIDEND. 

The directors of the Baltimore & Ohio declared the 
regular dividend of 3 per cent. for the half year, thus 
disposing of the gossip that the rate would be cut to 
5 per cent. per annum. As a matter of fact the earnings 
just about covered the dividend |with little margin 
over. But for a promise to the foreign shareholders, 
which should never have been made, that the dividend 
would remain at 6 per cent., the rate would have been cut 
last year. The loss in net earnings for the full fiscal 
year was close to $3,700,000, the most of the loss having 
been due to last year’s wage increase. 


r these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y. Chicago, Ill, Boston, Mass. 





American Light & Traction Stocks 
General Motors Co. Stocks 
Cuban American Sugar Co. Stock 


BOUGHT AND SOLD 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








FOR SALE 


St. Paul, Minn. & Manitoba 44's 1933 

Illinois Central Ist g. 4's 1951 

Illinois Central Purchased Lines Ist 34’s 1951 
Rome, Watertown & Ogdensburg Cons. 5's 1922 
Oswego & Syracuse Construction 5's 1923 


J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 








Security 
@ THE CAREFUL INVESTOR realizes that Public 
Utility Bonds are the most satisfactory form of investment. 


g BECAUSE ~ value of such properties, when 
managed, constantly increases. The steady growth of the 
communities served is bound to result in increased earnings. 


@ WE SPECIALIZE in Public Utilities, subjecting the 
properties to the most exhaustive examinations. 


Write for Circular 


MEIKLEHAM & DINSMORE 
ENGINEERS AND BANKERS 











ALFRED MESTRE & CO. 


BANKERS 


MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


37 WALL. STREET NEW YORK 
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PUBLIC UTILITIES 


MUNICIPAL OPERATION IN CALIFORNIA. 


Earnings Statements Sometimes Attempt to Prove Too 
Much—tThe Southern California Edison. 

For some time the common stock of the Southern Cal- 
ifornia Edison Company, which is outstanding to the 
amount of $7,200,000 of $26,000,000 authorized, has 
been selling in the open market between 68 and 69. The 
stock pays 5 per cent., at which price it nets about 7% 
per cent. The company has been remarkably prosperous 
in the rich Los Angeles, Southern California, field, as 
evidenced by the net earnings of 1910, which were more 
than eight times larger than the net earnings in 1901. 
This wonderful growth has been due, of course, largely 
to the enormous strides made by Los Angeles, which has 
jumped from a comparatively small city in 1900 to the 
great municipality of quite 500,000 population to-day. 

Some New York bankers think the common stock is 
held down by reason of the heavy depreciation charges, 
which have been fixed at $625,000 for the year. De- 
ducting this heavy charge, the showing for the common 
stock and the $4,000,000 5 per cent. preferred stock is 
only a little over 5 per cent. for each class of stock. 

But the fact of the matter is, this great depreciation 
charge has been made since 1908 and really conceals 
much greater earnings. The net earnings for May, 1911, 
were $140,750, and for five months ended May 31, $735,- 
573. One reason for the heavy depreciation charges is 
the fact that it is not desired to show too clearly the 
real earning power of the company because of the wave 
of municipal reform which has been sweeping over many 
sections of the state and taking the form of a propa- 
ganda in favor of municipal ownership. In furtherance 
of this city ownership campaign, an apparently unfair at- 
tempt has been made to show that the municipal light- 
ing plant at Pasadena furnishes light to the citizens of 
that city at much lower rates than the private company. 
In this the municipal authorities seemingly have done a 
little juggling with figures to prove their case. From 
the recent report of the manager of the municipal plant, 
we are told that with the average monthly total receipts 
from all sources—$8,000, and averaging the monthly 
expenditures at $4,125, there remains a surplus of $3,875 
for each of the six months operated. Some keen sighted 
accountants have been looking into this showing, and 
their report shows that the excess of earnings over ex- 
penses from July 1 to Oct. 1, was $13,271.04, but if the 
municipal lighting department were obliged to account 
to the taxpayers for full depreciation, interest and ordi- 
nary taxes on property investment, all of which must be 
included by a private company and should be calculated 
to arrive at a just comparison, the showing would be as 
follows: 





ee ORG, “6 BNOR wc ew ncacanceccacacias $7,629.62 
Interest on investment 4% on remainder 4 mos... 5,844.69 
Dt Ciecpseescnas bccn odneeeaaseehcbeoamaneae 1,946.22 
Pn: 5c 6 seeker eee bs SARE Sebeb a aoe se Owe 300.00 
ce bhGund hb hae ké weeks ae Wadd sce e kw ieee $15,720.53 
Deduct alleged excess of earnings............ 13,271.40 
DUE « WACRARRE E046 dad Renee OAS baa RCeK eden $2,449.13 


The history of the fight in Southern California is much 
akin to that in some middle states where municipal 
plants are operated and the deficits are concea ed by 
failure to charge off proper depreciation. We called at- 
tention in an issue a few weeks ago to a case in Ohio 
where a local company went into court to test the right 
of a municipality to cut into the company’s business by 
quoting rates which were below cost. These rates were 
bolstered up by a rigging of the cost figures to show an 
apparent profit to the municipality. This question is 
bound to become a burning one in the field of municipal 
operation, and some day the taxpayers will wake up from 
their dreams to find that these socialistic experiments 
have been costly and saddled a load of debt upon them 
which will be felt for years. Municipal ownership sounds 
well to the ear, but the hard facts are some things the 
city ownership people too often ignore or conceal. 





The upbuilding of this business over a 
period of years is due to the policy of 
confining our offerings and recommenda- 
tions to investment securities which have 
received the approval. of our experts after 
thorough examination. 


A list of bonds which have been approved 
by our organization may be had on 


Request for July Circular 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the iater- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 
Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 

















SAFE, SECURE, 6% FIRST 
_ MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
pe at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Askfor Special Circular No. 8 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 
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H. M. Byllesby & Co. 
Engineers 








Managers 


DESIGN CONSTRUCT OPERATE 


Electric Light Plants 
Street Railways 
Interurban Railways 
Water Power Plants 
Transmission Systems 


Artificial Gas Systems 
Natural Gas Systems 
Irrigation Systems 
Water Works 
Drainage Systems 
Engineering, Commercial and Legal 
Examinations and Reports 


206 South La Salle Street 


Portland, Ore. CHICAGO . 
Oklahoma City, Okla ay eg 
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LEWIS THE MARTYR. 


iis Friends Insist He Is a Very Much Persecuted Man. 

Although E. G. Lewis, the St. Louis financier of me- 
teoric career, has launched, in his short career, nearly 
two dozen separate ventures, none of which turned out 
profitably to the multitude of stockholders, notwith- 
standing that he raised for them somewhere in the 
neighborhood between $5,000,000 to $8,000,000, he still 
has staunch friends who strongly assert that he is the 
victim of persecution upon the part of powerful financial 
interests. They even go further by charging the Post- 
office Department with lending aid to his enemies to 
crush him. 

There is no question about the sincerity of Lewis’s de- 
fenders. It is puzzling how they can bring themselves 
to think that Lewis is a much maligned individual, in 
face of the mountain of evidence the Government has 
gathered against him, and the chronic financial embar- 
rassment which has beset all his several ventures. 
Throughout their defense of Lewis, their one cry is that 
he is honest and that no evidence has been produced to 
prove he has lined his own pockets with one dishonest 
penny. 

Herbert Hungerford, a magazine writer, in an article 
published in defense of Lewis and his American Woman’s 
League, one of his propositions, says of him after ap- 
praising in his own fashion the character and work of 
the man: 


No.one can tell me that this man is working for his own 
selfish ends. If this were true he could have retired as a 
millionaire long before he ever attempted to establish the 
league. In fact, I cannot conceive of any intelligent per- 
son who could think for a moment, in the light of Lewis’ 
actual achievements, that he has any other motive than the 
betierment of his fellow men. 


Here is a picture of a martyr, who has had almost 
every evil force working against his altruistic endeavors 
and is a very much misunderstood man. If this be so, 
measured by every other commercial sentiment, and this 
is the only practical way to judge any man who has 
started out to make other people happy on their own 
money, Lewis has been a most miserable failure. Every 
venture he has conceived was a house of cards, a flimsy 
structure, collapsing when the first adverse wind came 
in contact with it. 

In an address Senator Burton of Ohio made in the 
Senate in the defense of the Postoffice Department’s rul- 
ing in the case of Lewis’ publication, the Woman’s Na- 
tional Weekly, no words were spared in tearing to pieces 
this reputed martyr’s character. His whole record as a 
promoter was revealed as proof that the Government, 
instead of persecuting the man, as his friends contend, 
was using its great power to protect the public from his 
further operations. Senator Burton gave a list of his 
promotions, among which were the Development & In- 
vestment Co., the United States Fibre Stopper Co., 
People’s United States Bank, United States Bank, Univer- 
sity City Bank, People’s Savings Trust Co., American 
Woman’s League, University Heights Realty Develop- 
ment Co., Woman’s National Daily, Lewis Addressing 
Machine Co., Controller Company of America, Progres- 
sive Watch Co., California Vineyards Co., Hygienic Rem- 
edy Co., Chemical Freeze Co., Anti Cavity Co., Clave Art 
Co. and the Faultless Suspender Co. 

To this list must be added the Lewis Publishing Co., 
which published the Woman’s Magazine and Woman’s 
Farm Journal; Hunyadi Sales Co., Diamond Candy Co., 
Allen Steam Trap Co., Camp Lewis Bachelor Pneumatic 
Tube Co., The Winner Magazine and the World’s Fair 
Contest Co. 

Scarcely another instance can be cited where any single 
promoter who had conceived so many schemes for the 
purpose of enlisting capital, all of which at one time or 
another stranded on the rock of bankruptcy, still had so 
many friends to plead his cause against the power whose 
bounden duty is to protect the public against fraud. In 
that respect Lewis is a phenomenal character. He is 
possessed of a magnetism which wins friends for him in 
spite of the disaster he has left in his tracks. 

But sensible men and women who will not allow their 


—---- —_— 











ERMINAL Bonds of large 


R.R. Systems are good security. 
We offer a FIRST MORTGAGE terminal bond 
GUARANTEED PRINCIPAL and INTEREST 
by TWO RAILROADS, to yield over 4.60%. 
Kansas City, Mexico & Orient Ry. securities dealt in. 


Special description on request 


SEESSELBERG & BANIGAN 


35 Wall St. — Tel. 6525-6526 Hanover New York City 
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DALLAS & WACO 5s 1940 
OREGON & CALIFORNIA 5s 1927 
MANHATTAN ELEV. 4s 1990 
AMERICAN TEL. & TEL. “RIGHTS” 


CHAS. H. JONES & CO. 


20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone 3155 Rector Cable “*Orientment”’ 








saner judgment to be carried away by hysteria, are 
bound to judge the man by his deeds. These are such as 
selves to think him a knave. 

Whether Lewis be one or the other, the fact is un- 
deniable that he has cost investors about $8,000,000, 
which money now seems almost hopelessly lost. 

On Wednesday of this week the Special Federal Grand 
Jury in the United States District Court of St. Louis 
indicted Lewis, on charges of fraudulent use of the 
mails. 


LEADING INDUSTRIALS AND THEIR PRICES. 

Here are the bid and asked prices and the dividend 
rates of some of our prominent unlisted industrials: 
Bid Asked Dividend 


American Chicle common.... 275 278 18% 
POT BEE. kdcncvas J004 6008 124 128 8% 
Burrough’s Adding Machine.. 365 385 12% 
DURMIORE TOGO OT scsccercrece 285 288 14% 
Dupont Powder common...... 160 165 12% 
Elgin National Watch ....... 154 158 8% 
PO DEO BO cackedsccwess 167 172 7% & 3 extra 
National Cash Register....... 134 136 1% 
Northwestern Yeast ......... 382 390 12% 
Timiem Gereiee Ge. ocacccccsces 113 113% 8% 
WOMGTE TROGEHIG 6c ccccscens 216 219 8% & 2 extra 


There is generally a good market for these industrials. 
Their shareholders prefer not to see them listed, as 
they are convinced that listing would only subject the 
sheres to raids and artificial depression. 





Principal and Interest 


Safeguarded 


EVERY DOLLAR INVESTED IN THE 6% MORT- 
GAGE BONDS OF THE NEW YORK REAL ESTATE 
SECURITY COMPANY IS SAFEGUARDED ACAINST 
POSSIBLE LOSS. 


1. The bonds are secured by New York Real Estate 
and Real Estate Mortgages worth $8,500,000. 


2. The payment of principal and interest is assured 


by a Mortgage to a Trust Company as Trustee for the 
bondholders. This mortgage covers the entire assets 
of the Company and its future investments. 


3 The earnings of the 
the payment of fixed 
the interest on the 
four times over. 


Company’s holdings, after 
charges, are sufficient to pay 
outstanding bonds more than 


4. A strong, conservative directorate and able and 
experienced officers further combine to safeguard the 
investor’s interest. 


THESE 6% BONDS ARE ISSUED IN DE- 
NOMINATIONS OF $100, $500 AND $1,000. 


NEW YORK REAL ESTATE 


SECURITY COMPANY 
42 Broadway New York 
Assets, $10,000,000.00 Capital, $3,960,000.00 
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THE TWO NEW PACIFICS. 
One Already a Success and the Other a Burden on Its 
Backers. 

Of the two new lines to the Pacific Coast, one, the 
Puget Sound adjunct of the Chicago, Milwaukee & St. 
Paul, has been a success from the start, while the other, 
the Western Pacific, remains a mystery and a burden to 
its backers, the Denver & Rio Grande, which guaranteed 
the interest on its $50,000,000 first mortgage bonds and 
had to pass the dividend on its own preferred stock in 
order to be in a position to meets its obligations to the 
holders of the first mortgage bonds of the Western Pa- 
cific. In addition it holds $25,000,000 Western Pacific 
second mortgage bonds, on which it cannot expect an 
income for some years to come. 

The difference between these two new Pacific lines is 
that the Puget Sound was carefully planned, built with 
care and economy as far as was possible at the time 
of its construction, when all construction material com- 
manded record prices. Care has been taken to bring 
thousands of new settlers into the new territory so as 
to have good business ready upon the opening of the 
line. In the first year of its existence the Puget Sound 
has done very well. It has not only been self-supporting 
but has already produced a substantial surplus over fixed 
charges, which will enable the Chicago, Milwaukee & 
St. Paul to draw on it for a part of its 7 per cent. divi- 
dend, which, owing to poor business, the St. Paul has 
not been able by itself to fully earn. 

What the Western Pacific has accomplished is, so far, 
clouded in mystery. If it were doing only fairly well, 
statements of earnings would not have been withheld, 
nor would the Denver & Rio Grande have had to pass 
its preferred dividend. Either the new line was poorly 
planned or it was built solely to enrich the Goulds and 
the construction company. 

It may be that the Western Pacific has become the 
victim of the cupidity of the Goulds as has the Wa- 
bash-Pittsburg Terminal. The story of the Western 
Pacific is only another instance demonstrating the utter 
unfitness of the Goulds as railroad men and managers. 
All who have invested in their undertakings have lost 
tremendously. Their losses go into the hundreds of mil- 
lions, as the great depreciation of all Gould securities 
shows. It is claimed, however, that the Goulds them- 
selves have not only lost nothing, but have increased 
their wealth during all this time. 


SELECTED BONDS 


Railway Bonds and Short Term Notes Yielding from 4.00 
to 6.00 Per Cent. 

(Note.—This Department is discontinued after this issue 
until September.) 








rh 1) DO, Oh Ds ctwebdandatedesvaneneeseved 4.00% 
Chicago & Northwestern R. R. Ext. reg. 4s, 1926...... 4.00% 
ee Smee? Te. Ue MM. GA. BOR. ncccdsicecdcccecccacice 4.00% 
Boston & Lowell R. R. reg. 49, 1983.........ccccccccs 4.00% 
Delaware & Hudson Co. Ist & ref. 4s, 1943............ 4.05% 
en ek Cr el ss dcwsd a atadeas tabeseasdc.aucul 4.10% 
GC. DB @ @. BR. Ba BOM. mtg. 40, 1068... cccccccccccccses 4.10% 
eS Se Ce 26c5 caaeabedeeeenwesecsscevan 4.10% 
ne oe ee WR MG fo dd Ce teaeasaedadadesecean 4.12% 
Chi., St. Louis & New Orleans consol. 5s, 1951........ 4.12% 
Lou. & Nashville Ry. (Ky. Cent.) Ist 4s, 1987........ 4.20% 
Southern Pacific Ry. Ist refunding 4s, 1955.......... 4.21% 
lle eaten ee | re rr eee 4.25% 
Atlantic Coast Line (Brunswick & West) Ist 4s, 1938. .4.25% 
Iowa Falls & Sioux City, Ist 7s. 1917................ 4.25% 
men ee Be Gy Bn. 6b oe do cer eesencdéicéaccekeans 4.25% 
Chicago & Eastern Ills. gen. consol & 1st 5s, 1937..... 4.30% 
Baltimore & Ohio Ry. secured 4%s, (notes) 1918...... 4.30% 
SPO TVG TAF: SIG. BORG. oc cccccccccccccvcsccésscees 4.30% 
St. Louis, Iron Mountain & South. Ry. gen. con. 5s, 1931.4.35% 
N. ¥. Cent. Lake Shore Coll. 3%s, 1988................ 4.40% 
Lake Shore & Mich. South. Ry. deb. 4s, 1931.......... 4.48% 
Texas & Oklahoma Ry. Ist 5s, 1943.................. 4.65% 
Cc. Cc. C. & St. L. Ry. deb. 4%s, 1981.................. 4.70% 
Chesapeake & Ohio Ry. 4%s, 1914..................,, 4.72% 
Chicago & North Mich. Ry. Ist 5s, 1931................ 4.90% 
Kansas City South. Ry. ref. & improvement 5s, 1950. .4.94% 
Chicago & Eastern Ills. ref. & imp. 4s, 1955............ 5.00% 


Bellingham Bay & British Col. R. R. 1st 6 = 

St. Louis & San Fran. 68, 1913 Ss Ane abi oie re a eadeigel Hered 
Ayers s Construction quipment 4%s, 1916. *: 5.48% 
Westinghouse Electric & Mfg. Co. coll. gol o° pea? 
St. Louis Southwestern Ry. Co. 65s, nd 1518: 8 bo 


19 
Pittsburg & Shawmut Ry. Co. Ist Lien & Coll. és, idid 6.00% 


& Members New York Stock Exchange 


111 BROADWAY, NEW YORK | 
Telephone Call: 420 Rector 


Open MarketSecurities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MoNnTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





PRICE, To Yield 534% 
$25,000 


Mallory Steamship Co. 


First Mortgage Sinking Fund 5% Bonds 
Due 1932 = Calllable at 110 and interest 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. Fernald & Co., 67 Mit st. Boston 








TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO. 


First M > ‘ é f 4s of 1924 
WATER, LIGHT & GAS CO. : 
R, LIGHT 


and Refunding . . . 58 o0f 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding 6s e« « feel 0 


These securities, thoroug seasoned, represent the issues of the 
consolidated perties su ing water and light in the city of 
1 n ngs largely 


Satis Witenes Siete ee 
LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 
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First Mortgage 6% Bonds 


Railway, Lighting & Power Company 








at 100 and Interest 


Earnings about three times bond interest 
charges. Operates in prosperous community 


Bonds mature serially in 2 to 20 years; af- 
fording long or short time investment. Mar- 
gin of security increases as bonds mature 


Write for detailed information. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


NEW YORK 
Wall and Broad Streets 


CINCINNATI 
First Nat. Bank Bldg. 
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SELECTED BONDS (Continued) 





Government, Municipal, Industrial & Public Utility Bonds 
Vielding 2.90 to 6.00 Per Cent. 





U. & 38 (Panama Camal Loam), 1961... .cccccccvcccces 2.90% 
pe gs a. | rr eee 3.80% 
PUG, TEMOD, GG TOI. ik covets cwadacancsisceves 3.90% 
ZUOR. Be Zo TOM THOS Pe CA m, WNT Rik c vcciccéaviccs 4.00% 
City of Minneapolis, Minn. (reg.), 3%s, 1932.......... 4.00% 
ee ee Oe Oe, OS se ca hh dos nembease shone abs 4.00% 
Fes: Se ee GONOOR QUEM, BOER is ob kn Bib oorcencsw oak 4.02% 
ee rn eee SO, dws cach dane dmedseneeseeaees 4.05% 
TOWN OF Durritivilie, BR. Ly BAGG, WSR. on ccoscccccsvves 4.05% 
nee. Fee, GR, BOG occ csc dp dcverccvdsccecs 4.12% 
Malone, N. Y., school dist. 4%s, 1912-39.............. 4.125% 
Briarcliff Manor, N. Y., waterworks 4%s, 1915-33....4.125% 
Ce LS NR BO on so nub oo pened ed ws Wades 6 Be oe ae sou 4.20% 
eee meee, See, SUA FOR cca asccasevsecsadecese 4.20% 
Ces.. ws Bee TORRORG. vs ceccicseccesecvcessecess 4.25% 
City of Ballard, Washington, 6s, 1915...........cce00. 4.25% 
CHE ee See, Bee SUG, BODE. cnn c cc viccdcccécvvses 4.25% 
We) eS Rs can oko DEW oe Wl ecknts odie e one-one Osa 4.40% 
Lawrence County, So. Dakota, 5s, (optional 1917), 1927.4.50% 
City of Norman, Oklahoma, 68, 1989.......6.cccsessss. 4.75% 
Indianapolis & Greenfield R. T. 5s, 1914-29.......... 4.75% 
Kaw Valley Drainage Dist. River Improvement 5s....4.75% 
Lindell Ry Co. Extended 4%s, Guar. United Rys. St. 
Ps Kacicetises DESGESCECOEE ceaues’ éua 4.80% 
San Miguel County, New Mexico, 5s, 1932............ 5.00% 
ee ere, «GO, BORON 4040000008055 hb 00eeneenes as 5.00% 
mvane: G Prinecten Tr. 6A, 1988.6 .0ccccccvccevsvoeses 5.00% 
Watertown Light & Power Co. Ist 58...........cce0. 5.00% 
Armeug @. Co. Reni Mat, tet G0, 1987. ccc cccccisccwss 5.00% 
Clyde Steamship Terminal Co. Ist 68...........c.00. 5.05% 
Western United Gas & Elec. Co., Ist & ref. 5s, 1950....5.11% 
Virginia Ry. & Power ist & ref. gold 5s, 1934.......... 5.20% 
We ee GO, OONIGE “Wiicc ca tcei ce es vessteoaed 5.25% 
SOE. Gees GR, . BRE O ko cc bawsesewss wrsscossiaecows 5.25% 
St. Clair Co. Gas & Electric Co. lst consol. guar. 5s. .5.30% 
Mepere CAIG.) GOs Co. BOE BG. BORG ic ncn cc-vdcnesanees 5.42% 
Northern California Power Co. consol. sinking fund 5s, 
Go et Scacchi aie < reo aie aie all SO a wel MS EL nae lat ie ails 5.50% 
ee es, DOE. GO, BORG s 6:0. 0d 6 sda etiepons sum ao 5.50% 
Pacific Gas & Electric Co. deb 68, 1937.............0.2. 5.89% 
Lewiston-Clarkson Improvement Co. Ist 6s.......... 5.90% 
American Typefounders Co. deb. 68, 1939.............. 6.00% 
THE FUTURE OF THE AUTOMOBILE INDUSTRY. 
The manufacturers of automobiles are seeing the 


light. They have gradually come to realize that the 
permanency of their business cannot rest entirely upon 
high priced cars. Therefore, they are coming down now 
to turning out cars which in price are within the reach 
of the thrifty masses. An example of this tendency 
is found in the recent move on the part of the U. S. 
Motor Co. to manufacture a two-seated runabout at the 
cost of but $350 and for the purpose, as the company 
says, to bring its products within the reach of the buggy 
users, Other manufacturers, while not openly cutting 
prices, are doing so secretly, but eventually they will See 
the wisdom of taking a square stand for more reason- 
able prices for their machines. 

A good many manufacturers are also making a bid 
for the commercial truck business. Therein lies a great 
future for the industry, but not before the cost of trucks 
is more reasonable and not beyond the reach of the vast 
majority of retailers. Manufacturers may preach to 
retailers until they grow hoarse, about the great economy 
of automobiles over horse-drawn vehicles, but they can- 
not overcome their prejudice against putting between 
$1,800 to $2,400 in a truck. To them this amount 
represents a small fortune. But let the cost of truck 
become more reasonable and this end of the automobile 
industry will flourish as never before. 

The bicycle industry went through such 
ence. When bicycling was a fad manufacturers had no 
difficuity getting all the way from $75 to $125 for a 
machine. But there came a sudden drop in the demand 
until now as good a wheel may be had for $25, as that 
produced years before for over $100. However, the 
automobile is by far the more useful convenience and 
because of that reason may escape the many disasters 
that overtook bicycle plants when the craze for wheeling 
suddenly vanished. 


an experi- 








A Proved 6% Investment 


We are offering to net 6%, a small 
block of a First Mortgage bond issue 
marketed by us some time ago. The 
bonds are issued under our plan of serial 
payments and the first installment of 
the principal has already matured and 
was paid promptly. The security for 
these bonds is conservatively valued at 
more than five times the amount of the 
issue. The bonds are guaranteed and 
this guarantee places behind them addi- 
tional assets of nearly twice the amount 
of the issue. We recommend these bonds 
as a conservative investment. 

Ask for Circular No. 702K. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 21 


6 years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 


Ayer Mills Const. & E.quipment 
444% Notes 


Guaranteed principal and interest by the 


AMERICAN WOOLEN COMPANY 
$30,000 due March I, 1913 $35,000 due March 1, 1915 
$15,000 due March 1, 1914 $25,000 due March 1, 1916 

$50,000 due March 1, 1917 


YIELDING 5 to 5%% 


Prices and further information on request 


Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES 
51 WALL STREET 
NEW YORK 





Boston Chicago 


Within His Reach 


No form of security appeals so strongly to the 
conservative investor of small means as Govern- 
ment Bonds. 

















Yet these securities, on account of the large 
denominations in which they are usually issued, 
are just the ones which he is unable to purchase. 
Panama Canal 3 Per Cent. Bonds belong to the 
small investor. Denominations of $100, $500 


and $1,000. 
Write us for circular No. 67. 


Beyer & Company 
BONDS 
52 William Street, New York 
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COST OF POWER FOR IRRIGATION AND THE MORAL 


The president of an electric power and lighting com- 
pany operating in the Wenatchee Valley in the State of 
Washington, in a statement to those interested in the 
company, says that the company has gone into irriga- 
tion pumping on the disclosure that the price of $6 per 
ton for coal and wool at $4 per cord, gives his com- 
pany a virtual monopoly. He says his company can 
make money by supplying electric power for irrigation 
pumping at $43.20 per horse-power per season, while 
gasoline power costs $70 per horse-power per season, 
and steam generated power from $80 to $100. The 
low price of $43.20 per horse power by electric trans- 
mission lines for irrigation pumping purposes, he points 
out, is resulting in the displacement of gasoline pump- 
ing engines and steam. The lands used for irrigation, 
he says, are so rich and productive that even when the 
water has to be pumped to them by the more costly 
method of operation by steam or gasoline engine, the 
farmers make a big profit. 

Here we have a brief glimpse of the wonderful profits 
and possibilities arising from a proper utilization of the 
waste water power in the great west. The opportunities 
seem so great and the risks so small that it would seem 
that it must be only a frightfully financed and misman- 
aged company that could fail to make good. The Trow- 
bridge & Niver companies had the opportunities, but the 
truth of the whole matter seemed to be that the irriga- 
tion enterprises these bankers pretended to finance, re- 
ceived a minimum of the cash for irrigation, while the 
bulk of the funds turned in by unsuspecting investors 
went into other channels than the right ones. With 
this in mind, it is not difficult to see why the Trow- 
bridge & Niver schemes were uniformly failures. 


VIVA LA HONDURAS! 

A Mr. Thomas, writing in behalf of H. C. Niese & Co., 
to a Financial World subscriber, says: ‘‘You will note, 
however, that friend Guenther is very careful in wording 
his article and has nothing adverse to say regarding the 
property we represent and villifies only a country of 
which we feel sure he knows nothing.” 

What a noble patriot is Thomas! What great faith he 
must have in Honduras. We hope our lack of 
friendship for Honduras, which may save some of our 
subscribers from putting any money in the schemes 
launched under its name, will not lead Patriot Thomas 
to call upon the Honduran Government to request Wash- 
ington to extradite us as traitors. 


TURNING OLD PAPER INTO GOLD. 


From out of the small town of Rogers, somewhere in 
the wilds of Arkaxsas, comes a postal card to investors 
who have lost money in old mining stocks, intimating 
that if they will write to the concern responsible for 
sending out the post card they will hear of a plan by 
which they may recover their losses. 

Post & Co. is the name of the concern claiming to 
have hit upon a plan of turning such old paper into gold. 
But we feel quite certain, without further inquiry into 
the proposition, that the plan consists in selling some 
mining stock to the persons addressed on promises that 
this mining stock will advance so greatly in value as to 
make up all former losses. As an additional inducement 
no doubt this firm will take in part payment for the 
stock they have to sell, old mining stock which to-day 


has no value at all. But those who will fall for this bait 
will find out before long that instead of recovering any 
of their losses in former mining ventures, they have 


simply added to them. 

Post & Co. are not new to the business of selling gold 
bricks. The Post of this concern is the same Post who 
some years ago ran a get-rich-quick concern at East St. 
Louis, Ill., under the name of the “Post True Principle 
Company,”’ which was put out of business by the Gov- 
ernment because it was a fraud. 





DIVIDEND BOOK 


The July 1 edition of our Dividend 
Book— 64 pages—is ready for mailing, 
and will be sent gratis upon applica- 
tion to any of our offices. 


The Dividend Book comprises statistics 
on the Leading Railroad, Street Rail- 
way, Telephone and Industrial Stocks, 
showing dividend periods and pay- 
ments, high and low prices in former 
years, and comprehensive general data. 


Thompson, Towle & Co. 


Members New York and Boston Stock Exchanges 
1500 Broad Exchange Bldg., New York 
50 Congress Street, Boston 
Springfield Worcester 
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GENERAL MOTORS, Pfd. and Com. 


UNITED CIGAR STORES CORP. 
Bought—Sold— Quoted 


Bamberger, Loeb & Company 
"PHONE 5500-5501 BROAD 
25 BROAD STREET 








NEW YORK CITY 





WATERMAN & CO. 
67 me i ee ms, YORK 


Write for our Financial Review. 














| __ Please Mention THE FINANCIAL WORLD When Writing Advertien | 








_— ——— 
— 


6% Net Guaranteed 


Our 6°% Secured Certificates are a Safe Invest- 
ment for People of Small Means, Because— 


Certificates are secured by First Mortgages on 
choice Salt Lake City real estate. The investor 
has double security, our guarantee and the 
mortgage itself. Securities are non-taxable. 
Mortgage is recorded in name of investor. We 
have invested our own money in and own all 
the securities we offer. Every protection is 
thrown around the customer’s investment to 
make it absolutely safe. These investments 
are recommended and guaranteed by our com- 
bined surplus and capital of $400,000.00. 
All the customer has to do is to cut cou- 
pon every six months and collect the money. 


Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. MeGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
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THE OPEN MARKET 


AM. LIGHT & TRACTION AT NEW HIGH PRICE. 

The common stock of the American Light & Traction 
Company sold at 310 in the open market this week, or 
just 6 points above the high record price in January, 
1910. The accumulation of shares has been by old 
shareholders mostly, who have been buying this stock 
all the way up from below par, where it sold for a brief 
period-following the 1907 panic. The fortunate share- 
holders are now in receipt of 10 per cent. dividends per 
annum in cash and 10 per cent. in common stock, while 
the total reserve, notwithstanding the generous divi- 
dend paid, is about $7,900,000, or 78 per cent. upon the 
outstanding common stock. The present earnings are 
said to be in excess of those of last year, when almost 
36 per cent. was earned. We are inclined to adopt the 
view of one conservative house dealing in this security 
when it says: 





The American Light & Tractior: Company is an excellent 
example of the so-called “Good Corporation” and hence de- 
servedly successful. A continuance of the present and far- 
seeing management should assure for the future its splen- 
did earnings. 


NEW HIGH PRICE FOR AMERICAN CHICLE. 

A bid of 275 for stock of the American Chicle Com- 
pany, which was made this week, is a record price for 
that security, while 280 is asked. If the rise in this 
stock is any criterion, the chewing gum trust is making 
more money for the stockholders than ever before. The 
small boy, the small girl, the summer girl and adults 
all chew gum now and the industry pays no attention to 
crop scores or business depression. The American Chicle 
Company and the Sen Sen Chiclet Company now prac- 
tically control the chewing gum trade, and it is rumored 
that the American Chicle Company will soon increase 
its dividend. The lucky shafeholders are now in receipt 
of dividends at the rate of 18 per cent. per annum, 
payable monthly, and the rumor is that the dividend wiil 
be 2 per cent. monthly. 


WEAKNESS IN PACIFIC GAS & ELECTRIC. 

The common stock of the Pacific Gas & Electric Com- 
pany went down to 60 bid this week, or one point below 
the price offered at the time of the earthquake scare 
several weeks ago. The advent of the reform adminis- 
tration in the State of California, with its more or less 
hostile attitude toward corporations, together with the 
municipal operation agitation now on vigorously, has 
served to depress the shares. There is less talk now of 
a further contest with the Western Power Company for 
Pacific Coast business. 


THREE DOHERTY PROPERTIES CONSOLIDATE. 

The directors of the Denver Gas & Electric Co., the 
Lacombe Electric Co., and the Denver Steam Heating 
Co., at a meeting held in Denver, decided to merge the 
three properties in one, to be known as the Denver Gas 
& Electric Light Co., which company was incorporated 
some time ago. The new company has an authorized 
issue of $25,000,000, 5 per cent. bonds, of which amount 
$8,000,000 are reserved to take care of that amount of 
bonds of the Denver Gas & Electric Company, and $900,- 
000 bonds of the Lacombe Electric Company when they 
mature. The balance of the issue is available for im- 
provements or additions as they may be needed by the 
company in the future. 


BY THE WAY. 

J. J. Hill has just returned from a fishing trip to 
Labrador. Did he hook another $609,000,000 mortgage 
while absent? 

If a national bank subsidiary may lawfully transact a 
business in buying and selling stocks, which the law 
carefully prohibits the bank from doing, of what use is 
the National Banking Law? 

Some of the crop killers are likely to keep it up until 
they kill themselves with the weight of their own manu- 
factured calamities. 


Miss. River Pr.Com. and Pfd. Penna. Water & Power 
Standard Gas and Electric Com. and Pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 





CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


60 Wall Street Phone 495 John NEW YORK 





BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


PROMPT AND CAREFUL EXECUTION 
of orders in all securities dealt in upon the 


OUTSIDE MARKET 


Quotation furnished on request. Correspondence invited. 


Harold Dickerson, °2 8ROADWAY. NEW YORK, 

















I OFFER 


RAILWAY POSTAL CLERKS’ INVESTMENT 
ASSOCIATION First Mortgage 7% Trust Bonds. 


Ask for descriptive circular 


W. M. RICHARDS 
336 American Central Life Building, Indianapolis, Ind. 
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890 INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK deseribed in our Circular O. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


BONDS to net 5;% to 5.65% 


Secured on properties of peaegerees Gas and Eleetri 
Companies and GUARANTEED as to principal an 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORE 











Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


Established 1864 








E. S. BAILEY, 66 Broadway, New York City 
A Sane, Safe Investment 
REAL ESTATE FIRST LIEN 


% 7” 
Mortgages 


On personally inspected North Central Texas farms and 
city property. 20 years without loss to any client. One 
client writes: “I must express to you gentlemen my apprecia- 
tion of your fidelity in safeguarding my interests. Out of ap- 
proximately $400,000.00 you have invested for me, first and 
last, I have never had a loss on either principal or interest.”’ 
We collect interest and principal and remit in New York Ex- 
change without charge. 

Write for list, information and references. 


REYNOLDS MORTGAGE CO. 
R. B. BISHOP, 
Vice Prest. & Gen‘l Mgr. 
212-13 Ft. Worth Nat'l Bank FT. WORTH, TEXAS 
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7° Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of the Finan- 
clal World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
ecribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
thie ideal it can count upon the support of the investing public. 





UNION PACIFIC’S PRICE AND LOWER EARNINGS. 

It is a curious commentary on the intricacies and con- 
tradictions of speculation in stocks in Wall street that 
the shares of the Union Pacific railroad have been mount- 
ing upward, with some irregularity, it is true, in the 
last three or four months, while at the same time the 
earnings of the road have all the while been steadily 
falling. In the three months ending with May the net 
loss in revenue has been upward of $1,200,000, and the 
May net was $570,952, while the gross loss of revenue 
was $572,153. For the fiscal year of eleven months 
the gross loss was $863,633 and the net loss for the 
same period $3,879,298. The total loss in net for the 
full twelve months will, in all likelihood, therefore, be 
in excess of $4,000,000. 

It is the continuous rise in this stock which has di- 
rected particular attention to the earnings statemefts 
as published from month to month. The stock recently 
sold at the highest price of the year, or 190%, and on 
the day the bad statement for May was put out Union 
Pacific touched 190%. Speculators say the bad showing 
was long ago discounted, but this does not explain why 
the stock should go higher and higher with the publi- 
cation of every item showing losses in earnings. At 
190 Union Pacific, paying just a trifle above 5 per cent. 








A Secure Investment 
Netting 4.80% 


We own and offer at a price to net 4.80% a first 
mortgage underlying 4% % bond of a prosperous | 
public utility company operating in one of the 
largest cities in the United States. These bonds 
mature August Ist, 1921, more than twenty years 
before the company’s franchises expire; and the 
SS earnings of the property covered l 

y this issue are about five times the interest re- 
quirements. We will be glad to furnish upon re- 
quest detailed information concerning this in- 
vestment. 

Ask for Circular S-215. 


Guaranty Trust Company 
of New York 


28 Nassau Street 


Fifth Avenue Branch London Office 
5th Avenue & 43d Street 33 Lombard Street, E. C. 


Capital and Surplus, - $23,000,000 
Deposits - - - - = 163,000,000 
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does not appear to be such a great bargain. The de- 
cision in favor of the merger of the two Harriman roads 
does not increase earning power, and it must be remem- 
bered that the system has a great deal of double track- 
ing to do, which must be paid for out of the treasury 
assets inasmuch as there is little left that may be 
mortgaged. Investors who have Union Pacific bought 
and paid for outright, particularly if they bought it at or 
around last year’s low figures, could not very well better 
themselves by selling out and such stock should be kept 
for its investment yield, but to the speculator Union Pa- 
cific at 190 is by no means attractive for any further 
rise at present. The stock will undoubtedly see better 
prices later on, but speculatively Union Pacific is in a 
position where the risk to the purchaser on margin has 
been vastly increased by the recent rise. It would not 
surprise us to learn that a great deal of stock has been 
marketed at the recent high levels. 


MANHATTAN TRANSIT BOOM DIES OUT. 

Whatever life there was to the boom in Manhattan 
Transit Co. stock, as a result of the authority granted 
the Long Acre Power & Light Co. to issue bonds, did not 
last very long, for the stock has again become quite 
passive. It is more than likely the enthusjasm quickly 
waned upon considering more fully the extent of the 
authority to issue bonds. While the Public Service Com- 
mission was forced to grant this right there was a stout 
string tied to it. Before any bonds can be issued a com- 
plete account will have to be submitted to the com- 
mission regarding the purposes to which the proceeds 
from the sale of these securities will be applied. 

From what we can learn the Commission will care- 
fully scrutinize the statement, realizing clearly its obli- 
gation to investors and therefore it may not prove so 
easy to have the issue of bonds finally granted. 

Even if granted the bonds hardly add any intrinsic 
value to the shares of the Manhattan Transit Co., which 
through stock ownership controls the Long Acre Power 
& Light Co. This company will place ahead of its cap- 
ital stock a fixed charge, making the chances for divi- 
dends even more distant away than they are now. 

Whether it is true or not that the Consolidated Gas 
Co. has an option on this company at present is dif- 
ficult to say, but if it has it is very unlikely to exercise 
it until it is shown that the backers of this enterprise 
have more behind them than the desire to have some 
one come along and buy up their franchise. Samuel 
Untermeyer, it is asserted, is abroad arranging for the 
flotation of the Long Acre’s contemplated bond issue. 
This is at least the rumor. 
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LAST REQUIEM OVER TREADWELL MINING. 


Word comes from Phoenix, Arizona, that foreclosure 
proceedings are about to be begun by the Commercial 
Mining Co., against the George A. Treadwell Mining Co. 
The Commercial Company held a mertgage on the prop- 
erty. This is about the end of this one-time widely 
exploited mining proposition, at the head of which was 
George A. Treadwell, who was also the originator of 
the San Luis Mining Co. and the Orange Oil & Refinery 
Co. 

The fact that Treadwell was able to state that he had 
an interest in the United Verde and was formerly con- 
nected with both the Cananea and Vulture mines, was 
largely responsible for his being able to enlist a large 
number of eastern investors in his mining schemes 
before any suspicion was aroused as to their character. 
His connection with the United Verde and other con- 
cerns was very slight. 


George A. Treadwell, like a good many mining men, 
came East to raise capital for his ventures but fell into 
the clutches of sharks who cared nothing about the 
merits his properties may have had; all the use they 
had for him was his reputation, a very good asset 
on which to sell stock, because of his former connec- 
tions. This reputation these sharks kept chewing upon 
as if it were the very best cud. He had connected with 
him as the secretary of his different ventures, one Myra 
A. Martin, a woman whose signature was affixed to all 
the printed matter, which was so frequently issued to 
sell stock and also a lawyer, now dead, Walter Logan 
by name. 

These persons sold, it is conservatively estimated, 
before The Financial World began to expose the Tread- 
well fake, over $3,000,000 in stock and all this stock 
now has not even a penny’s worth of value. 


The foreclosure proceedings begun this month in Ari- 
zona will wipe out everything in connection with the 
George A. Treadwell Mining Co., except memories 
which are none too pleasant to any one who holds any 
of the stock. / 


ARRAIGNS BOX BOARD MANAGEMENT. 


A subscriber of The Financial World residing in Clin- 
ton, Iowa, who is unfortunate enough to hold a con- 
siderable interest in the United Box Board & Paper 
Company, in writing to us, severely arraigns that com- 
pany’s management. He says under date of July 3rd, 
as follows: 


You spoke rightly in your issue of July ist, when you said 
that the United Box Board management was a vicious con- 
cern. The management is composed of a set of Chicago 
manipulators, who do not know anything about the Box 
Board business, but seem to have secured hold of it for the 
purpose of trimming investors and stockholders. Two 
years or so ago they ran the company into bankruptcy and 
then levied an assessment of $7 a share, securing through 
this assessment nearly $1,000,000. They have gotten rid of 
this sum in less than two years. In the meanwhile the 
stock has slumped from $20 a share to $2% per share. 

Now they have concocted a scheme to milk the bond- 
holders. The business is run badly, as one can expect, 
when run by people who do not know anything about the 
manufacturing end. I do not believe Mitchell knows a box 
board mill from a saw-mill, and if they pay him for his 
ability in managing this enterprise, the cost comes high. 
[am myself in this company to the extent of about $3,000. 
I believe the mills are run without any order or discipline 
among the employees. It costs this company more to man- 
ufacture goods than it does the independent companies. If 
the stockholders were at all concerned about their inter- 
ests, nothing would be wiser for them than to organize a 
protective committee to undertake a complete overhauling 
and earry on ae thorough investigations as to what 
has become of the money last raised through an assess- 
ment. The bondholders, too, ought to organize a protective 
committee forthwith. If some experienced box-board men 
were placed at the head of the company, possibly it could 
be restored again to its feet. 


One can very well understand how it is possible for 
this individual to become so wrought up over the latest 
move on the part of the boxboard people when it is 
known that this is practically the second reorganization 
plan within a few years. What money has been put 
into the enterprise seems as though it had passed away 
through the holes of a sieve. 

















$100 BONDS 


We beg to announce to those whose funds for invest- 
ment are not available in sums of $1,000 and more that 
we have caused to be installed in all our offices a special 
department to deal in 

$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 

Since the organization of this house there has never 
been a day’s delay in the payment of either principal or 
interest of any security which it has brought out. 

Address Communications to Dept. K 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 








CHICAGO PHILADELPHIA 
First National Bank Bidg. Real pon ee Bldg. 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 














MARION LIGHT & HEATING CO. 
st AND REFUNDING 5s 


Guaranteed principal and interest by American Gas & Electric Co. 
Price on application. To yield 5.154 


COGGESHALL & HICKS 





115 BROADWAY BANKERS NEW YORK 
W. C. LANGLEY & CO. 
10 WALL STREET BANKERS NEW YORK 
Members N. Y. Stock Exchange 
Buffalo Boston Cleveland 


MUNICIPAL, RAILROAD AND CORPORATION BONDS 
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WRITE FOR IT TODAY 


Complete Review (in booklet form and illustrated) of 
the companies owned and operated by the 


Cities Service Co. 


This comprehensive and interesting booklet sent (free) 
to investors upon request 


CLAUDE MEEKER 


COLUMBUS, OHIO 


Do You Want Your 
Money lo Earn 5% 


To be amply secured at all times from 
possibility of loss— 

And to be where you can get it on de- 
mand any time you may need it— 

You can open an account with this com- 
pany with any amount from $25 to $5000— 
You can add to it at your convenience—or 
withdraw as you wish— 

Tt will earn 5 per cent. for every day 
that tt ts in our hands— 

It will be amply protected by first mort- 
gages on improved real estate and will be in 
the hands of an institution that in 16 years 
has never been a day late in the payment of 
either principal or interest— 


Ask for the booklet 
telling all about it. 


The Calvert Mortgage & DepositCo. 


1071 Calvert Bldg., Baltimore, Md. 


Specialist in Cities Service Co. Stocks 
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ACTIVE LISTED BONDS 


CENTRAL PACIFIC 4s, 

Of the securities of this railroad, all stock is held by 
the Southern Pacific. The bonds are frequently traded in. 
The first refunding 4 per cent. bond, which sells around 
97, is an absolute first mortgage and as such cheap, when 
compared with the price of 98 and 99 which the first 
mortgage bonds of other important railroads command. 


DISTILLERS’ SECURITIES COLLATERAL 5s. 

In the last few months quite large transactions in these 
bonds at advancing prices have been recorded. The high- 
est price at which the bonds have ever sold was 91%, in 
1906, when the stock of the company was placed on a 6 
per cent. dividend basis. In the 1907 panic the price 
dropped to 60. In 1910 the bond fluctuated between 67 
and 78. Recently it struck 79, but is again showing a 
drooping tendency. What has helped the bond this year 
were the recession in the prohibition movement and the 
lower prices of corn. With the recent advance in the corn 
prices, the bond has begun to drop in price. There has 
always been earned by the company considerably more 
than the fixed charges. The outstanding amount is 
$14,067,000. The bonds will mature in 1927. They are 
a fair speculative security. 


SAN ANTONIO & ARANSAS PASS RAILWAY 4s. 

The bonds of this Texas railway of a length of 722 
miles, whose principal line is from Kerrville, Tex., to 
Houston, Tex., are a first mortgage, the authorized issue 
of which amounts to $20,000,000, of which, however, 
only $17,544,000 is outstanding. As this railroad is en- 
tirely within the State of Texas, no earnings statements 
are filed with the Interstate Commerce Commission. The 
bonds are selling around 87%. The Southern Pacific 
guarantees principal and interest of these bonds. Al- 
though the railroad is not very prosperous and its net 
earnings in the last few years show slight deficits, the 





et eee ee ae 
$100 and $200 7% Ten Year 
Real Estate Gold Bonds 


Principal and interest guaranteed by the United States and 
Mexican Trust Company, with resources of $2,500,000. 
Interest payable at the American Exchange National Bank, 
New York City, January 1st and July 1st. Retired by draw- 
ing from sinking fund at 102. Commerce Trust Company, 

Missouri, trustee under mortgage. Value of 
the real estate more than twice the entire issue of bonds. 


Total of issue, $300,000. Price, Par and Accrued Interest. 


Kansas City, 


Subscriptions received by 


United States and Mexican Trust Company | 


at any of its offices 


United States and Mexican Trust Bldg. 
KANSAS CITY, MO. 


Pinners Hall, 8 and 9 Austin Friars 
LONDON, E. C., ENGLAND 


Singer Building, NEW YORK CITY 
(Represented by the Metropolis Finance Company ) 





6%-+-Desirability--Safety 


Tells the story in regard to our 
FIRST MORTGAGE FARM LOANS 


An experience covering A THIRD OF A CENTURY OF 
SUCCESS has taught us how to select just the right kind 
of mortgages for investors who must have safety first and 
then a reasonable rate of interest. 

Our mortgages combine these elements to a marked de- 
gree, permitting the investor to enjoy his income (6%) 
with the conviction that his principal and interest will be 
paid promptly when due. 

We have prepared a very attractive and readable book- 
let proving the safety and desirability of the Farm Mortgage 
as an investment. 

It will be sent free to prospective investors who write 
for Booklet ‘‘E.’’ 


WELLS & DICKEY COMPANY 


Established 1878 Minneapolis, Minn. Cap. & Surp. $700,000 











bond is safe on account of the guarantee by the Southern 
Pacific. In the last few years the price has advanced 
from 84 to 87%. Not until the earnings become larger 
can the bond compare with the character of a prime 
first mortgage railroad bond. 


MINNEAPOLIS & ST. LOUIS 4s. 

The first and refunding 4s of this railroad have had a 
good drop on account of the passing of the 5 per cent. 
dividend on the preferred stock. This 5 per cent. divi- 
dend has been continuously paid since 1900, but recently 
was passed. This ought to strengthen the position of the 
4 per cent. refunding bonds. The fixed charges on all 
bonds require $1,360,000. The fiscal year ended June 
30, 1911, will hardly show net earnings of $150,0UU 
above fixed charges. For this reason the 4 per cent. bond 
is selling around 70%, at which price it nets investors 


a little over 5.7 per cent. Therefore this bond at present 


is purely speculative and its improvement in price de- 
pends on better business. January 17, 1906, this bond 
sold at 97 and April 24, 1911, at 65. 





—————— 
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United States and Mexican Trust Bldg. 
CITY OF MEXICO 


Sophiaplein No. 2 
AMSTERDAM, HOLLAND 
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NATIONAL RAILWAYS OF MEXICO 4s. 

The general 4 per cent. mortgage bonds are uncondl- 
tionally guaranteed as to principal and interest by the 
United States of Mexico. March 24, 1910, they sold 
around 92, March 20, 1911, on account of the revolution, 
which hurt the revenues of the railroad, the bond sold 
at 85. Itis now around 84. It can be considered a fairly 
safe investment and ought to experience an appreciation 
in price as soon as Mexican conditions are again in good 
shape. 


SOUTHERN RAILWAY DEVELOPMENT 4s. 

The Southern Railway Development and General 
Mortgage 4s of which $68,869,000 are outstanding and 
which are preceded by the first consolidated 5 per cent. 
mortgage of $58,920,800 has not yet reflected the splen- 
did improvement in the earnings of the railroad. The 
total fixed charges amount to $11,313,686, while the net 
earnings for the fiscal year ended June 30, 1911, will 
amount to over $18,000,000. This leaves a big mar- 
gin of safety for the interest on the 4 per cent. bonds, 
which are still selling under 80. While the shares have 
met with a handsome appreciation in prices, the 4 per 
cent. bonds have not yet shared in the improvement. 
The bond is an attractive speculative investment. 


VIRGINIA-CAROLINA CHEMICAL 5s. 

The entire funded debt of this fertilizer company, 
which has always paid the 8 per cent. dividend 
on its $18,000,000 outstanding preferred stock, consists 
of $11,400,000. The authorized bond issue is $15,000,- 
000, but only $11,400,000 has been issued. The mort- 
gage covers all properties of the company as well as its 
stock holdings in its subsidiary companies. The bond 
matures Dec. 1923, and is callable at 105. There is a 
sinking fund of $300,000 a year and so far $900,000 of 
the bonds have been retired. In 1908, when the bonds 
were issued, the price went down to 93%, but in the 
early part of 1911 they sold as high as 101%. They are 
now selling around 100. As the last fiscal year was a 
poor one for the company, the price of the bond is liable 
to drop under par unless a decided betterment in the 
earnings sets in. 


COPPER STOCK NOTES. 

—Davis-Daly Copper, of the par value of $15, was a 
few years ago manipulated by F. A. Heinze, and marked 
up to 20 or thereabouts. After the collapse of the inflated 
copper stock market the stock went down to 3. Follow- 
ing this the shares were assessed, first $2 and then 
$1.50, and now the stock sells around $1 per share. 
When the stock first came out The Financial World 
declared it a get-rich-quick proposition. It has proven 
to be one of the very worst of that character. In due 





———— 


6% Safety of Principal; 
[Bonds |} Certainty of Interest 


American Real Estate Company Gold Bonds have paid 64 without 
loss or delay for more than 23 years, returning to investors upwards of 
$7,000,000 in principal and interest. Based on the actual ownership 
of millions of dollars’ worth of selected New York real estate, they 
provide ample security and earning power. Issued in these forms: 


6% COUPON BONDS 


For those who wish to invest $100 or more. 


6% ACCUMULATIVE BONDS 


For those who wish to save $25 or more a year. 
| Descriptive literature on request 


American Leal (state Company 
FOUNDED 1888 ASSETS, $23,026,889.67 
CAPITAL AND SURPLUS, $2,01 1,247.80 
527 Fifth Avenue, New York 





























time, when people again believe in copper stocks, the 
old manipulation with the same final results, will prob- 
ably start. The class of ‘“‘investors’’ who usually run 
up against such stocks never learn anything from their 
cewn experience or that of others. Some of the copper 
stocks on the Curb are so low in price that were the 
brokers to charge the full commission a sale would net 
nothing to the owner of the stock. 





KERR LAKE CUTS DIVIDEND. 

The cause of the constant sagging in the price of Kerr 
Lake Mining Co. shares is no longer a mystery. The 
cut in the dividend last week from fifty cents a share 
to 40 cents a share, was the cause. Talk of a possible 
cut in the dividend has been in the air for some weeks 
although the rumor had been denied by some of the 
large operators in the stock which is dealt in on the 
Curb. But their denials were to be expected as they 
did not wish to weaken their market. This dividend 
reduction will not help the balance of the Cobalt stocks. 


JULIUS KAHN ONCE MORE IN TROUBLE. 

One failure was not enough for Julius Kahn, the in- 
defatigable Chicago promoter, to prove to himself that 
this particular field was not one befitting his genius. He 
had to try again. Kahn promoted first the Cash Buyers’ 
Union, considerable stock of which he sold by the aid 
of extensive advertising. Within a few months this con- 
cern stuck fast upon the shoals of bankruptcy and 
although a number of attempts were made to reorganize 
it, none was successful. We learn from our Chicago 
correspondent that Kahn has once more failed. He has 
closed up his business, leaving to creditors and stock- 
holders the opportunity to whistle for their money. 


———$$—————_— 
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HEATH 


& COMPAN 


Established 1885 


One of the three largest text book publishing houses in the U.S. A. 

Has yearly earnings more than four times the dividend requirement on the 7% preferred stock. 
Has always paid good dividends on the common stock. 

Has always carried to undivided cash profit account yearly more than it has paid in dividends 


i both common and preferred, 


Has no bonded indebtedness. 





We are fiscal agents for the company and deal in its preferred stock. 
| SEND FOR SPECIAL CIRCULAR 


ALEXANDER S. PORTER, Jr., Investment Securities 


11 CONGRESS STREET, BOSTON 
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FARM MORTGAGES—MODERN APPRAISEMENTS. 
By Carson M. Regan. 
The basis of the value of the farm mortgage in the 


last analysis is the appraisement of the land. If that. 


fail, the security suffers. The early mortgages in the 
west were written by enthusiastic young agents who were 
sent out by the mortgage companies to make loans. They 
received large commissions and these were based on the 
amount they could induce the borrower to take. In con- 
sequence they urged every mortgagee to give his note for 
all the land would pussibly stand. Too often, as inves- 
tors in the East learned to their sorrow, the loan was 
practically a purchase of the land and the farmer was 
willing to move away and allow the mortgagor to take 
the land for the amount of the loan. In consequence the 
eastern investor found himself with a foreclosure suit 
on his hands, involving costs and lawyers’ fees and in 
the end he had paid more for the land than it was worth 
on the open market. The fact that had these investors 
held their realty ten years they would have recouped 
their losses through the rise in land values does not alter 
the case. That could not be foreseen and millions of 
dollars were lost through the discouragement of inves- 
tors who allowed the land to go to tax deed and finally 
to be sold for a trifle, or disposed of their claims for a 
small sum to speculators who in many instances made 
handsome profits. The basis of their trouble came from 
extravagant appraisements by which the value of the 
land was overestimated and the loan was made too 
large. 
Modern Methods of Appraisement. 

Modern methods have succeeded these early theories. 
The callow appraiser is known no more. The loan 
agents to-day seek the most conservative of representa- 
tives. Usually they are men of middle age with long 
residence and extensive experience in the locality. They 
are qualified to judge not only of the present value of 
the land but of its past fluctuations and thus to estimate 
what it will be worth in the future. More than that, 
the valuation for loan purposes is put on a much lower 
basis than a few years ago. While forty per cent. of a 
conservative valuation was considered safe as a loan ba- 
sis then, now seldom is more than 25 per cent. allowed. 
On such a basis the percentage of loss is certain to be re- 
duced to a minimum and the fact that foreclosure cases 
are almost unknown in the courts of the farming sec- 
tions is evidence of the ample security given. Then there 
is this difference: where a dozen years ago the question 
put to the loan agent was, ‘‘How much can yet let me 
have on my farm?” the query to-day is, ‘‘Will you let 
me have $1,000?” or some such definite sum. In other 
words, the farmer does not wish to go in debt only as 
needed for his present purposes; he is not seeking to 
sell his farm, which too often was the case formerly. 

Elements in the Appraisement. 

it is not enough that the appraisement of a farm be 
based upon the present selling value. Lands vary 
greatly in price f-om year to year. When sales are few 
many farms are on the market; when selling is brisk, 
the farmer raises his figures. A crop failure will change 
the land valuation several dollars an acre. In some West- 
ern States the realty values have made remarkable ad- 
vance in the past decade—in some as high as 300 per 
cent. Perhaps it has been excessive in sections and we 
shall see a relapse. All this must be taken into account in 
making a loan. The loan agents of the agricultural 
States have had this impressed upon them by their cus- 
tomers and by the banks until they have become ex- 
ceedingly conservative and it is probable that never in 
the history of the loan business was there such rigid 
examination of the present condition, the quality of the 
soil, the selling value and the past history of farms as 
to-day. This has inured to the benefit of the investor 
and has made him safe to a larger degree than ever 


before. 

The estimates made of the modern farm come nearer 
being the upset price under forced sale with a safe 
margin for emergencies than ever before in the loan 


business. Further, the methods of farming tend to a 
securer income and a more certain valuation than ever 
and as the raising of crops becomes more a business and 
less a speculation, the value of land will become more 
stable and consequently the matter of appraisement 
easier. The greatest change in this end of the farm 
loan business has been in the character of the appraisers 
who are to-day staid and substantial citizens, often re- 
tired farmers with a knowledge of values and inclined 
to over-caution rather than to excessive optimism. This 
applies not alone to the insurance companies’ loan de- 
partments, which are notoriously careful, but to indi- 
vidual loan agents and is the most encouraging feature 
of the making of farm mortgages to-day. 


GOETCHIUS OR GUTCHES, WHICH? 

When he practiced law Goetchius was not Goetchius, 
but Gutches. As a promoter he used this latter name 
for a short time in New York. Then suddenly he 
changed his cognomen to Goetchius. If, perchance 
he should obtain any money from The Financial World 
for a damaged reputation, we shall be considerably 
puzzled as to whom to pay it—Harry B. Goetchius or 
Harry B. Gutches. What could there have been in 
the name Gutches to have made Harry B. Goetchius, as 
he is at present known, dislike it? 


LAWYER BONDY ON A FRUITLESS QUEST. 

Leo. J. Bondy, an attorney with an office at 55 Liberty 
St., New York City, has advertised in vain for copies 
of The Financial World which he supposed contained 
advertisements of The Franklin Syndicate, in which ‘4520 
per cent.” Miller was involved. He has generously of- 
fered as high as $5 for an opportunity to copy these 
advertisements. He thinks these advertisements ran for 
a considerable period seven or eight years ago. Lawyer 
Bondy could raise his offer to an amount equal to the 
fortune of Carnegie and it would not produce any such 
copies for the simple reason that The Financial World 
never carried a line of advertising of the Franklin Syn- 
dicate. 

We also suggest to that element of the legal profession 
who have clients who think they can undermine The 
Financial World, that it is not necessary to go gum 
shoeing about to secure back numbers because The 
Financial World has carried no advertising about which 
it need feel ashamed. Furthermore, any lawyer is privi- 
leged at all times to inspect the bound volumes of this 
publication. They contain nothing but what refiects the 
greatest credit upon The Financial World’s character 
and sincerity of purpose in protecting the investing pub- 
lic from financial swindles. 

Lawyers who think otherwise will discover soon 
enough that they have started out upon a fruitless hunt 
and have wasted energy which could have been used to 
a much more praiseworthy purpose. 


A MINING MAN’S VIEW OF PORCUPINE. 

A mining man who has just returned from Porcupine, 
informs The Financial World that unless the public is 
on its guard it is very likely to drop as much money 
there as it did in Goldfield and Cobalt. He declares 
that there are only three properties in the whole camp 
worthy of being called mines. Almost every other ven- 
ture is a prospect in which stock is sold at a grossly 
exaggerated valuation. The ore is low grade and not 
much of that. This mining man, who is keenly alive to 
the necessity of driving out the get-rich-quick element 
for the good name of the industry, went to Porcupine 
intending to make some investments for rich clients. 
After making a thorough investigation, he felt satisfied 
that it was no place for those he represented or himself. 
So far the Porcupine boom has not extended beyond 
Canada and England, but our informant believes a big 
effort will be made this Fall to lure American dollars 
into the camp. He thinks, for this reason, that a warn- 
ing cannot be sounded too early. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 
14, the time of going to press. 


CROP UNCERTAINTIES ABOUT OVER. 

This week has witnessed a more or less general relief 
of the anxiety over the crops, especially the corn crop. 
Good, if not soaking rains, have fallen in many of the 
states west of the Mississippi, where the drought had 
been most acutely felt. While the sections which 
have been driest need more rain, it is believed that 
which has already fallen has been sufficient to carry 
corn along for several weeks further and this means 
much. In spite of the betterment in the agricultural 
outlook, however, speculative operations have not in- 
creased, in fact the stock market has been duller this 
week than since the dull period preceding the Supreme 
Court decisions in the Trust cases. The hot weather 
is accountable in part for this, but it is true never- 
theless that there seems to be a general indisposition to 
enter into stock market commitments in any volume at 
this midsummer season. 

One reason for the dulness is the apparent reluctance 
on the part of holders to let go their holdings and the 
small volume of speculative accounts now in commission 
houses. It is not improbable that this inaction is but 
preliminary to the breaking out of an active speculation 
for the rise, hints of which are being given in important 
quarters. 

Unquestionably the country has been getting down 
to a position in the last year which would furnish a 
new incentive to speculation in stocks for a rise. The 
larger interests have laid their plans for a distribution 
before the 1912 political campaign begins, at which 
period they know the agitation would prevent such dis- 
tribution, but they do not want to start the move pre- 
maturely. All that has been going on in the last six 
months, therefore, has been in the nature of careful 
recuperation and the putting of the machinery of Wall 
Street into proper working order that there might be 
no slip up or hitch anywhere, once the movement 
started. The crop scares intervened to postpone the 
plans of the powers that be but there has been no drop- 
ping of the programme which, if all goes well, is for a 
formidable effort to draw into the arena of speculation 
once more that large general public which has for so 
long turned resolutely away from the lure of the Street. 

With the crop betterment apparent and general in- 
dustry slowly gaining ground toward recuperation and 
railroads recovering slowly from the depression, it is 
apparent that there is no incentive to depress stocks. 
The crop yields may, in the final accounting, be less in 
totals, but they will be ample for all purposes and higher 
prices will more than make up the lessened outturn, if 
there be any such. The comparative indifference the 
stock market has shown to the many sensational reports 
from the crop centres is proof that Wall Street is inclined 
to take the cheerful side, and it is difficult therefore to 
see that the present era of easy money, with stocks in 
strong hands and improvement in sentiment the country 
over, can fail to find reflection in a betterment in secur- 
ity prices ere long. 


THE SITUATION ON FRIDAY. 

The day’s market was one of the dullest in three years, 
less than 90,000 shares constituting the day’s total. In 
the afternoon trading was all but suspended. Price 
changes were unimportant though prices of leading 
stocks maintained a firm tone. The best news of the day 
was the reports of good rains in the crop territory of the 
West. All grain options were heavy. 


ATLANTIC COAST LINE. 

This road has done well in the last fiscal year, almost 
as well as in 1910, which was one of the best years in 
its history. The 6 per cent. dividend is not questioned. 
There may even be a better one should the Louisville & 
Nashville, the majority of whose stock the Atlantic 
Coast Line holds, divide a melon or increase its dividend, 
as it can as easily pay 8 per cent. and 9 per cent. as it 
does now 7 per cent. The new fiscal year, which will 
bring a record cotton crop, ought to turn out a very 
prosperous year for both the Coast Line and the L. & N., 
and bring their shareholders increased dividends. 


CHESAPEAKE & OHIO. 

What is known about this railroad is that it has earned 
one-half of 1 per cent. more than necessary to pay the 5 
per cent. dividend and could continue this dividend. But 
will the Hawley party do it—the same party which con- 
trols the Minneapolis & St. Louis and the Alton and 
whose dividends have just been passed? This interest 
once being in the dividend-killing mood, it is feared it 
may also strike the Chesapeake & Ohio at least to the 
extent of 1 or 2 per cent. As soon as the price of the 
stock goes over 83 it meets considerable long stock, 
which makes the dividend situation look a little suspi- 
cious. Yet the Hawley crowd, which takes no little pride 
in the control of the Chesapeake, may decide to continue 
the 5 per cent. dividend for fear that a reduction may hurt 
their prestige too much, for the stock has a wide distri- 
bution, which is not the case with the shares of the 
Minneapolis & St. Louis or Chicago & Alton. There was 
nobody or only a few to grumble about the passing of 
the dividends of these two stocks, but if something 
should happen to the C. & QO. dividend the discontent 
would be widespread. ° 


" CHICAGO GREAT WESTERN. 

Repeated efforts during the last week to create a 
movement in the shares of this railroad have turned out 
futile. _Even small advances brought at once long stuff 
out from people who have become tired of waiting for 
better prices and therefore prefer to pocket their loss. 
The common stock is decidedly weak and selling lower 
than at any time since reorganization of the railroad. 
The preferred stock rules stronger, although it is still 
too high for a speculative proposition on which only 2% 
per cent. is earned. It will take a bull markei o: .. 
swings to create a good bullish movement in these 
shares. 

COLORADO & SOUTHERN. 

This railroad will show for its last fiscal year, ended 
June 30, 1911, 5 per cent. earned on the common stock 
against 7.3 per cent. in the preceding year. As only 2 
per cent. is paid on this stock this drop in earnings will 
not worry the shareholders. The fact that the road is 
under the management of the Burlington is an assurance 
that if conditions will warrant it a better dividend will 
come. 

GREAT NORTHERN. 

It does not look as if the Great Northern will be able 
to show anything above 8 per cent. earned on its stock. 
It will be a poor showing but it was expected and will 
therefore not prove disappointing. What has helped 
the price of the stock has been the belief that reciprocity 
with Canada will immensely benefit the railroad and that 
this year’s crops will turn out far better than those of 
1910. It does not look as if the latter hope will be 
realized to any great extent. What reciprocity, if it 
comes, will do the future alone can reveal. It stands to 
reason, and experience also teaches it, that freer trade 
means more trade. The advance in the price of Great 
Northern preferred represents the extent to which spet- 
ulation has seen fit to discount the effect of reciprocity. 
It will require the full influence of reciprocity and good 
business in general to restore the Great Northern to its 
former great prosperity, when it used to earn twice its 
7 per cent. dividend and even more. 
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IOWA CENTRAL. 


It looks as if this railroad has closed its last fiscal 
year with all fixed charges earned. The last two pre- 
ceding years closed with deficits; 1909 with a deficit of 
$227,521, and 1910 with a loss of $26,664. The show- 
ing for the 1911 fiscal year has greatly improved the 
position of the 4 per cent. refunding bonds. The com- 
mon and preferred shares remain stagnant. They repre- 
sent nothing but a gamble that the future of the railroad 
will be brighter than the past. 

MISSOURI PACIFIC. aes 

That the price of this stock in face of a distressing 
loss in revenues still rules around 49, although the 
fiscal year just passed will not show a red penny earned 
on it, is probably due to banking support for the pur- 
pose of protecting the road’s credit. The Goulds still 
Own a majority of the stock and hang on to it in order 
not to lose control. Of the stock in the hands of the 
public little is sold, for this class of investors is accus- 
tomed to sell at the bottom and the bottom of Missouri 
Pacific has not yet been struck. 


NATIONAL RAILWAYS OF MEXICO. 

How hard the recent uprising in our neighboring 
republic has hit this railroad igs shown by the fact that 
while the net earnings in the first eleven months of the 
1910 fiscal year were $22,193,952, those for the same 
period of the 1911 fiscal year were only $20,840,803—a 
drop of $1,343,149. Up to the beginning of 1911 the 
net was on a constant increase, until the revolution 
checked the railroad’s traffic. Owing to this the second 
preferred stock, which is the active stock of this rail- 
road, which last year struck 38, dropped to 29%, but 
now that order rules again in Mexico it has improved to 
32. The outlook for better times for this railroad is 
very favorable. 


ST. LOUIS SOUTHWESTERN. 


Owing to the excellent cotton crop prospects, the pre- 
ferred stock of this road has become speculatively at- 
tractive. The fiscal year which ended June 30, 1910 
closed with a deficit of $178,000, after paying 5 per 
cent, on the preferred stock. The fiscal year ended 
June 30, 1911 will close with a surplus of about $600,- 
000, after payment of the present 4 per cent. dividend. 
The surplus will be equal to about 1.75 per cent. on 
the common stock—a showing never before made. This, 
and the probability that either the Illinois Central or 
Louisville & Nashville will finally acquire the property, 
gives the shares of this railroad a speculative value, 
which they have never before possessed. 


WABASH. 

The Wabash stocks are growing weaker every day. 
It looks as if the last fiscal year has closed with a loss 
of about $900,000 in net. This is a severe blow for a 
railroad whose preceding fiscal year closed with a surplus 
of only $545,709 after payment of fixed charges. With 
a deficit of about the same size now and with the many 
troubles overhanging the railroad, the weakness of the 
shares is only natural. The drop would be even severe 
if those who have been lured into these shares could 
only find a market able to absorb larger blocks. It looks 
as if there was no future for the Wabash except under 
a new management and in connection with a stronger 
railroad system. 


WESTERN MARYLAND. 

The common stock keeps on climbing up and puzzling 
the market. One has it that the Rockefeller people are 
anxious to secure control, others that the N. Y. Central, 
not satisfied with a traffic arrangement, wishes to obtain 
complete control, as they see great possibilities in it, es- 
pecially when the new line to Pittsburg is once opened, 
as will be the case Nov. 1, the latest. The new line will 
shorten the haul to Baltimore by 37 miles, which saving 
is a big item in modern railroading. While the follow- 
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High Standard 


McCrum-Howell Company 
Brunswick, Balke, Collender 


American Piano Company 
Barnhart Bros. & Spindler 


To yield nearly 7% 
The above offerings have no bonded indebtedness 


Special circulars on request 
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ers of the common stock claim to see the price up to 
par, there would really be no justification for such a 
rise, for although the railroad is doing a good business, 
there will be no dividend on the common stock for some 
years to come. The stock has already reached too high 
a price, at which it is advisable for conservative people 
to let it alone. Of course, manipulation by big interests 
may put the price high above 65, but they may also see 
fit to smash it. 





THE INDUSTRIALS 


AMERICAN CAR & FOUNDRY. 

That this equipment company in a time of severe de- 
pression in its line, was able, not only to earn the 7% 
preferred dividend, but also 7% above that, out of which 
2% went to the common stockholders and the bal- 
ance to the surplus, shows the commanding position 
of the company in the industry. No other equipment 
company, with the exception of the Pullman, whose 
main income is from its sleeping car business, can show 
such results. The policy of this company, although able 
to pay 4% on the common stock, and refuses to pay 
more than 2%, and prefers to husband its resources, 
should be commended. In 1909 the earnings on the 











Needs of Small Investors 


have been our especial study, and we wish to give 
investors of that class the benefit of our experience 
and judgment. 


We would be pleased to supply trustworthy informa- 
tion regarding bonds that are issued in denominations 
of $100 and $500 as well as $1,000. 


Write us for circular No. 67 


Beyer & Company 
BONDS 
52 William Street, New York 
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common stock was 2.6%, in 1910 6.6%, and in 1911 7%. 
The company’s surplus is over $24,000,000—within 
20% of its common stock capitalization of $30,000,000. 


AMERICAN MALT. 

The preferred stock, on which 2 per cent. a year is 
paid and 17 per cent. accrued dividends are due, has had 
a little boom recently to 42, but the sensation is again 
passing away. The last fiscal year after payment of the 
preferred dividend amounting to $450,520 left a deficit 
of $208,077. The recent boom was the work of a little 
pool, which probably based its efforts on the good in- 
crease in the beer production of the country. It seems 
as if the prospectively poor barley crop of this year has 
hit the little boom in Malt preferred on its head. 


AMERICAN WOOLEN. 

The fear that the Senate may concede to the Demo- 
crats a cut in the tariff on wool in order to save the 
reciprocity bill has affected the preferred stock a little. 
The outlook is that business for this company will im- 
prove this fall. As the rulers of fashions have de- 
livered their condemnation of the hobble skirt, more 
cloth will now be used for dresses and this should help 
the trade. 

INTERNATIONAL PAPER. 

Although the passing of the Reciprocity bill will af- 
fect this company’s business unfavorably, the excellent 
business it has done for months and is still doing gives 
good support to the market in the preferred shares, 
which in the last few days have experienced an advance 
to over 50, after hanging around 49 for quite a while. 


PEOPLE'S GAS. 

There is no doubt any longer but that the gas price 
of 85 cents which Chicago pays to this company will be 
reduced. It looks like 75 cents, but may even be lower. 
In the long run the company might prosper at a lower 
price for its output, for a low price finally increases the 
consumption, but in the first year or two it is doubt- 
ful whéther the net earnings would be of a size to 
enable the payment of the present 7 per cent. dividend. 
There will probably be a reduction to 5 per cent. That 
the price of the stock still rules around 106 seems to be 
due to the fact that the people who are loaded with 
large quantities feel that under present poor market 
conditions they could not find buyers to unload upon 
even at considerably lower quotations. So there remains 
nothing for them to do but wait and see what the 
City Council will do and at the same time watch for 
an opportunity to lighten their holdings. 


TEXAS OTL. 

The few who were attracted to this stock on account 
of its 10 per cent. cash dividend and the liberal stock 
dividends are only anxious to get out. The sickness of 
John W. Gates is the main inducement for shareholders 
to sell stock. Gates was always the whole thing in the 
Texas Oil Co. and the possibility of his death scares the 
outsiders who got into the stock around 140 and now 
see it down to under 112 with good chances to see it 
still considerably lower. 


THE COPPER REPORT—A SICK INDUSTRY. 

The Copper Producers’ report for June shows a de- 
crease in stocks of 8,561,768 pounds. There was a de- 
crease of approximately 2,000,000 pounds in production 
but there was also a decrease of 3,000,000 pounds in 
domestic deliveries showing no improvement in condi- 
tions of this industry in this country. The reduction in 
production probably came altogether from the Mexican 
mines where there has been a general shutting down 
on account of the general unsettlement caused by the re- 
bellion. The domestic mines must therefore be producing 
at about the same rate as before and the curtailment 
agreement is more or less ignored, or else the independ- 
ents are increasing their output. For the current half 
year the figures show an increase of copper stocks in 
this country of about 35,000,000 pounds, or just short of 
6,000,000 pounds per month. 
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We fail to see any justification in these figures for the 
extravagant claims of vast improvement in the industry 
or warrant for the rise in the price of Amalgamated and 
other copper stocks. Possibly the copper bulls got their 
ammunition from the report of foreign movements of 
copper in June. There was some improvement, their 
foreign deliveries of 71,460,000 pounds, showing a gain 
of nearly 10,000,000 pounds over the previous month. 


NOTES ON BOND SALES. 

The City of Ottawa, Canada, will sell on Sept. 14, 
1911, $73,500 public school 30-year 4 per cent. bonds, 
and $515,500 4 per cent. bonds of varying maturities 
and for various improvement purposes. The bonds are in 
denomination of $1,000. 

The County of Habersham, Ga., invites tenders for an 
issue of $5,000 5 per cent. sewer bonds. Bids are to be 
sent to D. A. Henderson, Treasurer, Cornelia, Ga. 

The Board of Supervisors of Steuben County, N. Y., 
will receive bids for an issue of $60,000 good roads 4 
per cent. bonds on Aug. 1, 1911. The bonds are in de- 
nominations of $1,000 and $100, and mature serially 
from 1912 to 1917. A certified check to the amount of 
$500 must accompany each bid. 

Bids will be received on July 21 by Boise City, Idaho, 
for $40,000 20-year 4% per cent. bonds, the proceeds of 
which are to be used for the improvement of the city’s 
fire department. The city has the option to retire the 
bonds in ten years. The bonds are in denomination of 
$500. Bids will be received by the City Clerk. 

For the purpose of funding the temporary debt the 
City of Orange, Essex County, N. J., will receive bids 
for an issue of $103,000 4% per cent. 25-year bonds, 


AMALGAMATED COPPER CO. 








A special analysis of this property, showing the 
apparent real value of the stock, and its intimate 
relationship to the copper metal situation. This 
analysis has just been issued in connection with 
the Weekly Advice Service. A few copies have 
been reserved for free distribution. 
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which are to be issued in denomination of $1,000 each. 
Bids should be received not later than July 17, by the 
Common Council, and should be addressed care of City 
Clerk of Orange, N. J. 

The Board of County Commissioners of Box Elder 
County, State of Utah, will receive sealed bids up to the 
7th day of August, 1911, for the purchase of $200,000 
4% per cent. bridge and good road bonds. These bonds 
are to mature in twenty years, but the county has the 
option of redeeming them after ten years from date. 

Wilmington, Del., will receive sealed bids for an issue 
of $50,000 4 per cent. bonds on July 17.* The bonds 
will be dated July 17, 1911, and mature in 1935. All 
proposals must be accompanied by certified check for 2 
per cent. of the bonds bid for. Bonds are in denomina- 
tions of $50, and multiples thereof. The city Treasurer, 
will receive the bids. 


SCANDALOUS MANIPULATION. 
Underwood Typewriter—Virginia Iron, Coal & Coke. 

The last few weeks have witnessed wide and wild 
fluctuations in the shares of the Underwood Typewriter 
Co. and Virginia Iron, Coal & Coke. Jumps in prices 
from 3 to 5 points up and down with no quotations be- 
tween have until recently been of daily occurrence. 
Underwood Typewriter, of which little is known except 
that it pays 1 per cent. quarterly on its common stock, 
was within a short time marked up from about 70 to 
111. Nobody who wishes to be taken seriously can 
claim that the movements of this stock were genuine— 
expressing a real wild scramble by speculators and in- 
vestors to get ‘‘Underwood.’’ The Company, one of 
the youngest and as far as we know, one of the lesser 
known concerns of its class, may be prosperous and is 
it is claimed earning 15 per cent. on the common 
stock, but this could not, in these days when speculative 
interest is at a low ebb, create such a wild demand 
for Underwood. Manipulation of the rankest character 
was evident and this is what put the stock up rapidly 
to a price at which it was thought some of it could be 
sold. It went down quickly when one or two who may 
have owned a small block of the stock tried to sell. 

Even more scandalous were'the pyrotechnics in Vir- 
ginia Iron, Coal & Coke. On transactions of 1,000 
shares, the stock jumped suddenly from 72 to 84. The 
following day the stock opened at 90, soon to jump to 
97, and then to drop back to 89. In later markets the 
shares dropped to 81% to go up again to 87 and S80 on. 
The company is comparatively unknown. It has paid 
dividends of only 5 per cent. and this was in stock. The 
company’s last two fiscal years closed with deficits, that 
for 1909 was $311,730 and of 1910 $129,927. These 
are large deficits for a small concern. It was claimed 
that the erratic fluctuations were due to a rumor that 
the Steel Trust would acquire the company’s property 
and pay par for the stock, but the amazing gyrations 
continued after the story was nailed down as a bare- 
faced falsehood. 

Such occurences, which remind us of the almost for- 
gotten days of reckless and unscrupulous stock market 
methods, do not redound to the credit of the New York 
Stock Exchange. They are a scandal, which no other 
market would stand for. They appeal to the outsider 
as simon-pure confidence games. They must impress 
many that Wall street is only a den of bunco men. It 
is to be regretted that the Stock Exchange authoritics 
in such cases don’t at once make use of their discipli- 
liary power. It is easy to trace the transactions and to 
judge of their character, and it is also easy for the 
Stock Exchange authorities to protect the character of 
the stock market and not permit the public to entertain 
the belief that in Wall street everything is possible that 
in decent circles or honest markets would be simply 
impossible. And if the wild fluctuations in ‘“Under- 
wood” and Virginia Iron were genuine and not pure 
buncombe, then the Stock Exchange ought to say so to 
right a wrong impression that the outside world has 
gained. 
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Cotton Spinning Prospects in the South 


Discussed in Weekly Cotton Letter of July 14. A limited number for 
free distribution. 


THOMAS GIBSON 
Corn Exchange Bank Bldg. 


VA-CAROLINA DIRECTORS CUT DIVIDEND. 


The directors of the Virginia-Carolina Chemical Co. 
met on Tuesday to take action regarding the dividend 
on the common stock, and they cut it down to 3 per 
cent. Last July they voted a dividend of 5 per cent. on 
the stock, payable in four quarterly installments. Ac- 
cording to this promise there should at least have been 
another declaration, with a payment of 1% per cent., 
due this month. The directors were evidently prompted 
to the step by the earnings for the year ending May 31, 
made public this week by the company. 

These earnings come to $3,488,830, or nearly $2,000,- 
000 less than the previous year. After deducting fixed 
charges there is a surplus available for dividends of 
$2,309,770, or over $2,000,000 less than the year before. 
It requires $1,440,000 to pay the 8 per cent. dividend 
on the preferred stock, which would leave but $869,770 
for the common shares. This amount is barely in excess 
of 3 per cent. earned on the $27,984,400 common stock 
outstanding. 

It is quite possible that the directors in the unal 
analysis of the situation concluded to pay 3 per cent. 
for the next year because of the large surplus earnings 
the company was able to show during the past four 
years after deducting the payments for dividends. ‘This 
surplus will aggregate $6,636,770, out of which must be 
taken $1,557,678 paid in discounts and expenses in con- 
nection with sale of $12,000,000 15 year 5 per cent. 
gold bonds. Even then the surplus remaining would be 
over $5,000,000, none of which is touched even by the 
dividend of 3 per cent. paid on the common out of last 
year’s earnings. Instead, the surplus would be added 
to by a small amount of about $30,000. 

The manipulation in the company’s common stock has 
been of an outrageous character. The price was run 
to over $70 a share as a result of the increase in the 
common stock dividend to 5 per cent. and a large amount 
of it unloaded. It must have been known to the in- 
siders that the showing for 1911 would be a poor one. 
That fact was well concealed and rumors circulated 
which, if they were not encouraged at least were not 
denied, that the company’s business was running just as 
large as ever, indicating that there was no doubt about 
the 5 per cent. dividend. Now, when the decline in the 
stock hag spent its force, these same insiders may be re- 
placing their lines of stock again at prices considerably 
lower and which represents a good profit to them for 
their peculiar cleverness. How the poor Frenchmeu 
must feel. 
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NEW LOANS 


Alhambra, California 


High School 
District Bonds 


$115,000 44% 
Serial 10 40 Year 


An issue of the County 
of Los Angeles 


NOTICE OF SALE OF SCHOOL BONDS. 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o’clock p. m. 
of July 24, 1911, by the Board of Supervisors 
of the County of Los Angeles, State of 
California, for the purchase of bonds of 
Alhambra City High School District in the 
sum of fifty-five thousand dollars (§55,000). 
Each of said bonds will be dated July 1, 
1911, and will bear interest at the rate of 
four and one-half per cent. (444%) per an- 
num, payable annually, both principal and 
interest to be payable in gold coin of the 
United States at the Treasury of the County 
of Los Angeles, 

Said bonds will be fifty-five (55) in num- 
ber, of the denomination of one thousand 
dollars ($1,000) each, payable as follows, 
to wit.: 

Bond Number 1, payable July 1, 1921; 


Bond Numbers 2 to 7, inclusive, payable 
one bond each year thereafter to July 1, 
1927 ; 

Bond Numbers 8 and 9 to Numbers 54 and 
55, inclusive, payable each year thereafter 
to July 1, 1951. 

The assessed valuation of taxable property 
in said school district for the year 1910 is 
$4,694,821, and the total amount of bonds of 
said district previously issued and now out- 
standing is $132,000. 

The bonds will be sold for cash only and 
at not less than par and accrued interest, 

Each bid must state that the bidder offers 
par and accrued interest to the date of de- 
livery, and state separately the premium, if 
any, offered on the bonds bid for. 

A certified or cashier’s check in the sum 
of three per cent. of the amount of sald 
bonds, or of the portion thereof bid for, 
payable to the order of the Chairman of the 
Board of Supervisors, must accompany each 
bid as a guarantee that the bidder, if suc- 
cessful, will accept and pay for said bonds 
in accordance with the terms of hig bid, and 
said check shal] remain in the hands of the 
Board until all of said bonds are paid for. 
The Board reserves the right to reject any 
and all bids. 

By order of the Board of Supervisors of 
the County of Los Angeles, State of Califor- 
nia, made June 19, 1911. 

H. J. LELANDB, 


County Clerk and ex-officio Clerk of the 
Board of Supervisors. 


By A. M. McPherron, Deputy Clerk. 
(5007) 


—— 


Also the following notice of sale 





of 


Alhambra City School 
District Bonds: 


NOTICE OF SALE OF SCHOOL BONDS. 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o’clock p. m. 
of July 24, 1911, by the Board of Supervisors 
of the County of Los Angeles, State of 
California, for the purchase of bonds of 
Alhambra City School District in the 
sum of sixty thousand dollars ($60,000). 
Each of said bonds will be dated July 1, 
1911, and will bear interest at the rate of 
four and one-half per cent. (44%) per an- 
num, payable annually, both principal and 
interest to be payable in gold coin of the 
United States at the Treasury of the County 
of Los Angeles, 

Said bonds will be sixty (60) in num- 
ber, of the denomination of one thousand 
aes ($1,000) each, payable as follows, 


Bond Number 1, payable July 1, 1921; 
Bond Number 2, payable July 1, 1922; 


Bond Numbers 8 and 4 and consecutive 
numbers to 59 and 60, inclusive, payable two 
bonds each year thereafter to July 1, 1951. 

The assessed valuation of taxable property 
in said school district for the year 1910 is 
$4,694,821, and the total amount of bonds of 
said district previously issued and now out- 
standing is $34 

The bonds will be sold for cash only and 
at not less than par and accrued interest. 

Each bid must state that the bidder offers 
par and accrued interest to the date of de- 
livery, and state separately the premium, if 
any, offered on the bonds bid for. 

A certified or cashier’s check in the sum 
of three per cent. of the amount of said 
bonds, or of the portion thereof bid for, 
payable to the order of the Chairman of the 
Board of Supervisors, must accompany each 
bid as a guarantee that the bidder, if suc- 
cessful, will wo y and pay for said bonds 
in accordance with the terms of his bid, and 
said check shal] remain in the hands of the 
Board until all of said bonds are paid for. 
The Board reserves the right to reject any 
and all bids. 

By order of the Board of Supervisors of 
the County of Los Angeles, State of Califor- 
nia, made June 19, 1911. 


H. J. LELANDE, 
County Clerk and ex-officio Clerk of the 
Board of Supervisors. 
By A. M. McPherron, Deputy Clerk. 
(5008) 


The County of Los Angeles guarantees this 
bond issue. 


NOTICE TO 
INVESTORS 


Bids will be received by the Hazleton 
City School District, Hazleton, Pa., un- 
til 12 o’clock noon, July 18th, 1911, 
for $85,000, 4% bonds, for the purpose 
of building a High School at Hazle- 
ton, Pa. Bonds dated July Ist, 1911, 
in denominations of $500.00 each, tax 
free and maturing serially in 5 to 30 
years; the debt of said School District 
“Including present issue, is less than 
2% of assessed valuation.” All bids 
to be accompanied by a certified check 
for 10% of bid; the Board reserving the 
right to reject any or all bids. For 
further information address 


D. T. EVANS, Secy. 
Hazleton, Pa. 











The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 

2. Ample security. 

3. Inereasing security from the fact that the 

gupuiy ot agricultura! land is not equal to the 
emand. 


For 35 years we have sold such loans and no 


buyer has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
Assets Over - - - $6,000,000 








Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 

434 Lafayette Street, New York. 














Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for lhe Financial World. 














State of New York 4% Gold Bonds 


Dated March 1, 1911 


EXEMPT FROM TAXATION 


Due March 1, 1961 


Amounting to $12,500,000 


Issued in Coupon or Registered Form 


Will be Sold 


Thursday, July 20, 1911 


At 2 o'clock P. M. 


At the State Comptroller's Office, Albany, N. Y. . 


$10,000,000 for the Improvement of Highways 
$2,500,000 for the Improvement of the Palisades Interstate Park 
These Bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor 
unless accompanied by a deposit of money or by a certified check or bank 
draft upon a solvent bank or trust company of the cities of Albany or New 
York, payable to the order of the Comptroller of the State of New York, 
for at least two per cent. of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and 


endorsed “‘Loan for Improvement” and enclosed 


in a sealed envelope 


directed to the “Comptroller of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are 
not in his opinion advantageous to the interests of the State. 

Circular descriptive of these bonds and of outstanding State bonds, 
sinking funds, etc., will be mailed upon application to . 


WM. SOHMER, State Comptroller, Albany, N. Y. 


Albany, June 26, 1911. 
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Transatlantic 


Whreless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 








NEW YORK STOCKS 





July 14, 1911. 
High 


Low Close 
Amalgamated Oopper...... 69 68% 68% 
OU iicidc cc ccccsccccces 58% 58 58% 
| ee so. 58% 58% 58% 
Am Car F................... 56% 656% 56% 
| 2 rere cooee 56 54% 56 
Am ice Secs................ 24 24 24 
Am Locomotive............. 41 41 41 
4m Smelt ....... Ceccccccces 80% 8U 80 
Am Smelt pf............ -++-107% 107% 107% 
eg ae 188% 188% 138% 
NT Bl aicccscosdncsecas 96 95% 95% 
eae 81% 31% 81% 
add 6 cindinbiusedeane 118 112% 112% 
be a aa 103 108 103 
t & Obio.......... poemned 108% 109% 109% 
Beth Steel pf................. 62% 62 625% 
Brooklyn B T............... 838% 838% 83% 
Oanadian Pacific............ 242% 241% 241% 
Oen Leather............. «+» 80% 80 80 
Ohes & Ohio................ 82 81% 83 
2 ae 1475 5 
Oe MEE Mis cccacicocedéccd 2 136 13668 
Ool Fuel & I...... eeeccasse . 85 8 85 
Col Sonth Ist pf ......... +. 81% «81 81% 
il pcbentacceccnance 146 146 146 
pan hd - ge ttsstsseee ceseeenes 14% 1 14 
r) MiMecsececes cooccess 171% 17 
EEE saccecc+ccccccccs ae 353 et 
aang eedseercecesoceecese 8 86 8 
ME Mcccsccccccecesse a, 58%, 58h OBS 
ye ladias hicevenn ‘ 16a 161% 161 
@ WO otth....2n.7 Bone SSS 188 
| PRR: 122 121% 122 
44 Oeebeccceoteees oa 1 124 
interMe....... 1 Tesg 19% ts 
Inter-Met pt............ cose 52 51 


Lou & Nash........ 


MODES) Plaiirsesesessssessens 7436 14M 


MSPS 









51 
sons: a 15 
% 74 
cola 41 


Mo, Pac.... ... 
NY Oent... . 109 109 
NY NH&H. -- 180% 18954 180% 
Nor & West.. -LO9% 109 #108 
North Pacific. --182 131% 182 
Penn R R...... -125 125 # 125 
SEEERMEEEED sconescccceccccces 29% 2 2 
ROMAINE ..... 6.6... ee enaeeee 158 15784 157 
Rock islund..... eenecceecese 82 81% 81 
Rock Island pf.,............. 65 644% 64 
AY Revs: ehecrsoccvece : 70) 86°70 70 
ou GEMS. coccccccces 28 122 122 
Bouth Ry Oo............000. 82% rth 82 
Tewas Pacific,............... 28 28% 28 
pA Po. teeccees 22 22 22 
on GB. ccccccece +++ + 188 187% 1 
US Rubber...... 113° 1 » 113 
A eee 79% 67 79 
Utah Cop, gnenececes 50 «49% «6.49% 
Va-OAr 0... ..ccccesccesees ese 57 56% 587 
Westinghouse coe 75 76 75 
West Ma ....... ‘ +. Gass 64 
West UT.. coceese 813% 81 81 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 
Pay Bid Ask 
American Glue com ..... - 4M€&N 112 118 
American Glue pfd ........ 8 F&A 154 158 
Boston & Prov. R. R e 295 300 





Butte Elec & Pow pf 78 
Butte Elec & Power..... 118 
Columbian Nat Life 115 
Conn. River Power com... — —— 27 = 30 
Conn. River R. R........... 10 J&JI 265 275 
Duluth Edison Elec pfd.... 6 J-Q 84 888 
Mass. Lighting Co.......... 7 F-Q 122 125 
Niles-Bement-Pond pfd ... 6 F-Q 9% 102 
Norwich & Worcester R R 6 J-Q 210 «215 
Oklahoma Gas & Elec com... 8 Q-M 101 «(107 
Oklahoma Gas & Elec pfd. 7 Q-J 98 100 
Providence-Wor. R R...... 10 Q-M 265 275 
Regal Shoe pfd ............ 7 QJ 96 99 
U. 8. Envelope com....... — 73 

U. 8. Envelope pfd ...... »- 7ME&S 114 116 
U. 8. Finishing com...... 4 J-Q 92 97 
U. 8S. Finishing pfd....... - 6 J&aD 106 «6110 
Waltham Watch pfd ...... 7 J-Q 114 «(118 
Waltham Watch com ...... - 29 32 





COLUMBUS QUOTATIONS. 


Quoted by Claude Meeker, Columbus, Ohio. 
LISTED tho 


Asked 
Gat, Se TE. BP, Giiccdccsccccccceececce 87% 
Gas & Elec. Sec. COM.........seeeeeeee ee 105 
Gas & Elec. Sec. pfd..........cscccseees 87 

LISTED STOCKS—Tractions. 

Cc. N. & C. pfd... «+» 100 101% 
Columbus Ry. com ... oo 
Columbus Ry. pfd - 00 





Commonwealth Pr. Ry. & Lt.......... 56 59% 
Commonwealth Pr. Ry. & Lt. pfd...... 88% 89 
East St. L. & Sub. com...........cee0 28 oe 
Grand Rapids Ry. pfd..........sssseee ee 85 
Portland Ry., Light & Power.......... - 13% 
Scioto Valley Traction 2d pfd............ 92% 


Union Ry., Gas & Electric............. 43 45 
LISTED BONDS—Industrials 
Columbus Gas Co. 6s, 1982............ os 
Hoster-Cols. Brew. 68, 1955........... oe 68% 
Huebner-Tol. Brew. 68.........-++++++ ee 








LISTED BONDS—Tractions. 
Cols. Street Ry. 65a, 1932.............++ 102% 
Crosstown St. Ry. 5s, Bacccccce 102 102% 
Cols. Ry. Gen. Mtg. 48, 1936 80 
Cols., Del. & Marion 6s, 1921 74 
East St. L & Sub. 65s, 1932.............. os 
Belote Valley G6 ..cccccccccccccccccccces 98 
SS Manchester Light & P Co 
lower bs 
ae A Bonds due Jan. 1, 1926. Costo 


Property given at over twice the issue of bonds 
An att ‘ve security for small investors, as bonds 
are in $100 denominations. Write for circular. 

HARRY B. POWELL & CO., Woodstock, Vermont 





WEEKLY COTTON MARKET LET- 
TER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, N. Y. 


The developments in the cotton mar- 
ket, as far as the new crop options are 
concerned, have been of a distinctive 


bearish nature during the past week. 

Some trade buying against forward 
commitments has been the only stay 
to the decline, outside of the covering 
of shorts who desire profits. 

A large crop would look entirely too 
high to us at this level, consequently, 
think well of continuing our advice to 
sell now and on all rallies that may 
come from _ short covering from time 
to time. We think it is much wiser 
to be short, than long. 


THE GENERAL SITUATION. 
Thomas Gibson. 

Both the report of the Steel Corpor- 
ation’s unfilled tonnage and the Cop- 
per Producers’ report were favorable 
documents. The former, notwith- 
standing an increase in the percentage 
of capacity in operation, showed an in- 
crease of 247,871 tons as compared 
with the previous report. Textile in- 
terests in New England are preparing 
to begin active operations this fall. 
Between 30,000 and 35,000 mill employ- 
ees were reinstated this week, and if 
nothing serious occurs to mar the 
pleasing prospects for the cotton crop, 
this branch of industry will be in full 
swing by the end of the year. 

Money has ruled uniformly easy 
throughout the week in spite of con- 
tinued large payments to the Govern- 
ment through the subtreasury. The 
belief is strong on both sides of the 
water that America will soon begin 
importing gold. 


A CONVENIENCE. 


June 80, 1911. 
The Financial World, 
The got Department of your 
paper is certainly a great convenience, 
as well as much assistance, to your 


subscribers. 
J. G. F. Sadler, Jr. 





July 5, 1911. 
SAVED MONEY. 

The Financial World, N. Y. 

I have you to thank for getting out 
in good time and without practically 
any loss on my Trowbridge & Niver 
securities. I think about you every 
time I read about the Companies that 
have gone up. If I can ever do you a 
favor call on me. 

L. M. Ogden. 





The 
United States & Mexican 
Trust Company 





Resources, $2,000,000 





Fiscal, Land and Townsite Agency of 
Kansas City, Mexico & Orient Railway 





Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 


vestor; and Dealers in Securities 
and in Land, Timber, and other 
Properties. 





Offices 
Kansas City, Mo., U. S. & Mexican Trust 
Bldg. 
City of Mexico, U. S. & Mexican Trust Bldg. 


London, Eng., 8 and 9 Austin Friars, EB. C. 
Amsterdam, Holland, Singel, No. 248. 





New York City Agency 


SINGER BUILDING. 





SOUND ADVICE. 
July 10, 1911. 
The Financial World, New York City. 
Of late I have been bothering you 
frequently, but since I am stuck fast 
in the E. G. Lewis Companies I am a 
little more careful in investing, and 
you always give me sound financial 


advice. 
Thomas S. Reber. 





VALUABLE FACTS. 
July 7, 1911. 
The Financial World, New York City. 
I have secured valuable information 
from you in the past for which I take 
this opportunity to thank you and to 
bother you again. 
A. Cochran. 





PREDICTS GREATER GROWTH. 
July 24, 1911. 
The Financial World, New York City. 
I predict also that your growth has 
not yet come to an end, and that you 
are still forging ahead to make your- 
self known and felt in the future, as 
the paper is based on facts and truths 
without discriminating in anyone’s 
favor, and on this basis you are sure 
to win out. 
With kind regards, I am 
Charles Babcock. 





THANKS US. 
The Financial World, New York City. 
I have been a subscriber to the Fi- 
nancial World for the past four years 
and expect to be for much longer. 
Thanks for publishing such a paper. 
H. D. Simpson. 





Every Investor Can Get, Without Cost 
THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 
This is a 240-page booklet, completely re- 
vised to date each month, which gives the 
current statistics, and high and low price 
records of a very comprehensive list of the 
companies whose securities are active en 
the important markets of the United States 
and Canada. Also gives the high and low 
rices of more securities than any other pub- 
ication in the United States without any 
exception. 
Inblased official records. 
Simple and concise arrangement 
Accurate and reliabie informatien. 
Bankers and brokers will gladly furnish 
these booklets, without charge, to anyone 
interested in investments. Yeur Broker 
probably issues them and will supply you 
on application. If mot, if you will send us 
the name of the broker, we will send you, 
free, a copy of the latest issue. 
THE FINANCIAL PRESS, 
134 Front St. Mew York. 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 












York: 

Bid. Askea. 
‘Am L & T com Stock.......-...+s00. 307 310 
T C Ry & L Co 6 pec cum pfd stk.... 92 94 
Tri City Ry & L com stock........... oe 34 
‘Kings Co Elec Lt & Pr stock... oe 3 129 
*St Jo Gas Co I8t 6s, 1937......... -- 90 94 
*St P G L Co gen mig 5s, 1944......... 97 99 
*South L & T Co col tr 6s, 1940........ 91 96 
*Syracuse Gas Co Ist 6s, 2946........... 98% 100% 
*Tri-City Ry & L Co Ist 6s, 1933........ 97 99 
Wash Ry & E Co cons 48, 1951......... 84 85 
‘Am L & T Co 6 pc cons pfd stk...... 106 107 
*Mil G L. Co lat 4m, 1927.....ccccccccces 90 91 
*New Amst G Co cons 6s, 1948.......... 102 103 
*"N Y & E R G Co Ist cons 6s, 1945.... 100 102 
*"N Y &E RG Ist 6s, 1944............+- 104 105 
Pacific Gas & Elec Com..........++0+. 62 
Pacific Gas & Elec pfd......... ..+6+- 86 88 
Roch Ry & L Co cons 5s, 1954 ........ 99 100% 
St Croix Water P Co ist 6s, 1929....... 92 98 
*Binghamton Gas Wks Ist 5s, 1938...... 95 100 
Bklyn Un Gas Co ist cons 6s, 1945..... 107 108 
*Butte Elec & Pow Co Ist 56s, 1961..... 95 99 
*Cent Un Gas Co Ist 5s, 1927........... 102 103 
*Con Ry & L Co Ist 4%s, 1951.......... 101 102% 
Den Gas & El Co gen mtg 5s, 1949.... 92% 94 





Det City Gas Co prior lien 5s, 1923. 
East Penn Rys Co ist 5s, 1936.... 
*Equit G L Co cons Ist 5s, 1932.. o 
*Grand Rap G L Co Ist 5s, 1915........ 99 100 
International Traction, Buffalo, com... 30 os 
International Traction, Buffalo, pfd.... 60 


Indiana Lt@ BtOck.......cceecsssscees 33 36 
Indiana Ltg bondS.........sccescccesceeee 68% 70 
*K City (Mo) Gas Co ist 68, 1925....... 95 99 
*Kings Co E L & P Co Ist 5s, 1937..... 105 105% 
Kings Co E L & P Co p in 6s, 1997.... 115 116% 
*Madison G & E Ist 6s, 1926............ 105 110 


*And accrued interest. +Ex-dividend. 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., New York & Boston. 
t d. Ask. 


— 
B 


nt. 
Bleecker St & F Fy ist 4s, 1950...J&J 60 65 
Bway Surf Ry ist 65s, 1924........ J & J 102 102% 
Bway & 7th Ave cons 5s, 1943....J & D 101 102% 
Bway & 7th Ave 2d 5s, 1914...... J &J 100 101 


Central Crosstown Ry 6s, 1922..M&N 89 90 
Christopher & 10th St 4s, 1918....A&0O 75 85 
Col & 9th Ave ist 5s, 1993..... M&S 99 101 
Dry Dock, E Bway & B 5s, 1932.J&D 9% 99 
D D, E Bway & B ctfs 5s, 1914...F &A 35 40 
42d St, Man & St N 6s, 1919...... M&S 98% 100% 
Lex Ave & Pav Ferry 5s, 1993..M&S 98 100 
2d Ave Ry cons 5s, 1948.......... F&A 40 47 
Sou Blvd Ry 6s, 1945.............. J&JI 80 90 
So Ferry Ry ist 6s, 1919.......... A&O 85 90 
Tarrytown, W P M 65s, 1928....M&S 650 75 
Third Ave Ry ist 6s, 1937......... J & J 109 110 
34th St Crosstown Ry 5s, 1996...A & O 100 102 
28th & 29th St Ctwn Ry 5s, 1996.A&0O 10 20 
Union Ry Ist 5s, 1943............ F&A 101 103 
Westchester Elec Ry 5s, 1943...... J&J 75 
Yonkers Ry 1st 5s, 1946........... A&O 7 85 
Cent Union Gas 6s, 1927........... J&J101 103 
N Y¥ & E R Gas com 65s, 1945..... J&J 101% 103 
Equitable Gas ist 5s, 1932........ M&S 105 106 
New Amst Gas 6s, 1948............ J&Ji01 103 
N ¥ & East R Gas Ist 5s, 1944....J & J 102% 105 
N Y & Sub Gas 5s, 1949..........M&S 99 103 
N Y & Westc Ltg 5s, 1954......... J &J 100 103 





CERTAINTY IS WHAT A MAN 
SEEKS IN EVERYTHING 








The man who buys 
a Model 10 Visible 


Remington 
Typewriter 


buys absolute certainty; a certainty of 
satisfaction guaranteed by the greatest 
typewriter makers in the world 


Remington Typewriter Company 
(Incorporated) 
325-327 Broadway, New York oy 
p12 














N Y & Wesatc Ltg 4s, 2004......... J&JI 80 
Northern Union Gas 6s, 1927.....M&N 99 
Standard Gas Lt 6s, 1930......... M &N 102 
Westchester Lighting 6s, 1950..... J&D 101 
White Plains Ltg 6s, 1932......... J&D 90 


83 
101 
105 
104 

91 


ELECTRIC LIGHT AND TRACTION 








































SECURITIES. 
Williams, McConnell & Coleman, 60 Wall S&t., 
Bid. Askea 
American Light & Traction com........ 308 310 
American Light & Traction pfd.. ° 107 
American Gas & Electric com.......... 59 
American Gas & Electric pfd.......... 44% 
American Gas & Electric ist 5s 87 
American Power & Light com.......... 75 
American Power & Light pfd ex div.... 83 85 
Cities Service Co COM........sseeeeeeees 73% #75 
Cities Service Co pfd........ccccccecceee 79% 80% 
Denver Gas & Electric stock...........- 200 oe 
Denver Gas & Electric gen 5s.......... 93 94 
Empire District Electric pfd..... -. 7 80 
Empire District Electric bonds.. o & 80 
Lincoln Gas & Electric ........s.eeeeees 25 27 
Pacific Gas & Electric com...........+++ 61% 63 
Pacific Gas & Electric pfd.............- 86 88 
Western Power COM.........ceceecccceee 32% 34 
WERENT BOE Bi cscccccccccccccccccce i) 62 
Ex-dividend, 

SOUTHERN SECURITIES. 
Quotations furnished 4 Goulding Marr, Nashville, 
enn. 

Bid. Asked, 
Cumberland Tel & Telegraph stock..... 157 158% 
Decatur Land Co (Alabama) com...... 12 25 
Decature Land Co (Alabama) pfd..... 190 225 
OE DAS GROUND ccacecccccsésocsccece 125 135 
Nashville & Decatur R R........-sss00+ 187 190 
Nashville, Chattanooga & St L Ry...... 155 159 
Nashville Ry & Light com......... -» 69% 70% 
Nashville Ry & Light pfd........... 89% 90% 
South & North Alabama Ry........... 40 60 
BONDS. 
Nash, Chat & St L 1st mtg 7s.......... 105% 105% 
Nash, Chat & St L con 6s.............. 110% 111% 
Nash Ry & Lt refd (1958) 6s........... 96 
Nash Ry & Lt con (1953) 5s............. 102% 103% 
Birmingham Ry & Elec (1924) 5s....... 102 105 
Tenn State Settlement (1913) 3s........ 96% 97% 
Bonds price plus accrued interest. Ex-dividend. 
INSURANCE STOCKS. 
Quoted by E. 8S. Bailey, 66 Broadway, New York, 
Bid. Askea. 
City of New 200 
Commonwealth oe 
Continental ° 1050 
Empire City .......... ‘s 
Fidelity-Phenix 325 
SOUND BEEOIGO  nccecccccccecscceccsecs 300 320 
CURIRRGRRTIOER | cc ccvccccgscccccccses 500 525 
GUNN GUUP ccccecccesccconcccsscosess 00 310 
Glens Falis ($10) “a 
Globe & Rutgers 500 
EE WE aa chadecenessescehdendenencs * 
DE ‘cutidwbedoenseaseSnensocveeneieesuess 715 
Nassau ($50) .. wT reeree 175 
Niagara ($50) 305 
North River ($25) 165 
DT MED sinecwaadivedcecersscaosnseee ee 
PO COE GERD sccccccccssencnccocdes 90 105 
DEL ‘uscnwieneedtsresudcneneneeneen 150 oe 
SE I ED on cccdccedecsvcseocces 90 100 
EY SED nn0i.566646.066c000e0s60 490 510 
Williamsburg City ($50) ........+eseeeees 370 395 
PE GE nk cnctcccuddccsvcecanesosveses 650 660 
Connecticut General ......cccccccccccccs 250 ss 
DE, “50ceeusenessdseecoceeesssibdéses 300 os 
PT Kacévecucadeseedasusancnsecnchud 210 225 
PD sves00 inches eks6s0sacde aun 150 ee 
EE. Sn ebbsabdncsrsnesececescescececcenan 27! T 
Pe: POD incebeccesvasedcccesensens 400 425 
MED GED cnniccsccvecnccesvocsess 155 175 
PE Ch. citcchddesscsecctesesess 450 500 
BUOVEMETE, TEATUBOTE 2 occcccccccscccccces 900 aa 
EE NE: AUD dicnececerssccecedceee 90 105 
Casualty Company of America........ 120 150 
Fidelity & Casualty....¢......ccseees 450 500 
Hartford Steam Boiler ................ 255 265 
Metropolitan Casualty ...........ceeeees 185 oe 
New York Plate Glass ($50).......... 300 325 
United States Casualty ...........ceeee 200 225 
American Gurety GEG)  ..cvceccccccces 283 295 
MISCELLANEOUS STOCKS. 
Quoted by Frederic H. Hatch & Co., New York 
and Boston. 
Int. Int. 
rate period. Bid Ask. 
Am BraBs .....-sseeeeeeeee 5 Q-F 123 «(126 
Am Chicle com........ -- 5 QJ 270 280 
Am Chicle pf.......++s-+0+. 6 Q-J 108 111 
Am Coal Product.......... 6 Q-J 97 99 
Am Dist Tel N J.........- 4 Q-J 50 52 
American Press ......++++- 6 Q-J 90 «6100 
Am Thread pf..........++.- 5 J&J 5 5% 
Am Type Founders........ 4J&44] 52 56 
*Am Type Founders pf...... 7 Q-J 99 101 
Am Type Founders 4 6s...— M€&N 100 102% 
Am Type Founders d new.— M & N- 99 = 100 
Babcock & Wilcox......... 7 QJ 101 104 
Barney & Smith..... ss» 6 Q-M 20 30 
Barney & Smith pf 6 Q-M 85 95 
Borden Con M....... seeeeee 8 QM 126% 128 
orden Con M_ pf.....seese- 6 Q-M 106% 108% 
Bush Terminal com........— —— 98 102 
Cen Fireworks com........ -—_— 1 5 
Cen Fireworks pf......++. =—-—— 15 30 
Conn Ry & Light...... seer 4 Q-F 74% 76 
Celluloid ......++. secccesese 6 Q-J & CX 130 185 
Du Pont Powder........... -8 Q-M 150 155 
Du Pont Powder pf. —_—— 96 99 
Empire Steel & Iron.......— —— 8 12 
Empire Steel & Iron pf....— —— 48 55 
E. W. Bliss com........... 6 Q-J 80 105 
B. W. Bilad PE. ccccccccccce 10 Q-J 124 127 
Hall Signal com............ 8 12 
International Nickel com..6 & ex 245 255 
International Nickel pf....— —— 100 102% 
International Silver ........— —— 7 «.. 
International Silver pf..... Q-J 116 6118 
Kings Co E L @ L......... 8 Q-M 126% 128% 
National Cash Reg pf...... 73 & J 130 136 
Niles-Bement-Pond ........6 Q-M 92 48687 
Niles-Bement-Pond pf .....6 Q-F 102 
Otis Elevator ..... cscccccee 6 OP 73 
Otis Elevator pf ......s+++. 6 Q- 102 «106 





Pacific G. & E. com........ -_- — a 
Pacific G. & B. pf.......... -—_ 86 as 
i. SS.) ey -_— 216 
Pope Manufacturing ....... _-_—_— 60 56 
Pope Manufacturing pf.... 6 Q-J 76 7% 
PUORUCOEE GE cccccccccceces 6 Q-M 90 «6110 
Pratt & Whitney pf........ 6 Q-F 100 «106 
Royal Bak P com.......... 2 Q-M &ex 190 195 
Royal Bak P pf........ coer 6 Q-M&ex 106 108 
Safety © & Lecccccecvece 8 Q-M&exll9 121 
Sen-Sen Chiclet .......0+. ° — 137 143 
‘Tex & Pac Coal...... cocses Script 98 102 
Trenton Potteries ......... — 5 10 
Trenton Potteries pf....... —- 60 55 
Trenton Pot. Fdg. ctfs..... J&J 50 60 
Trow Directory ......+se+ - 25 35 
Union Carbide .....scccses ° Q-J 116 «i118 
PUN PUNE cosbecdsscnseses Q-J 23 26 





> 
Ow 
aa 
= 


6 

4 

6 

Union Typewriter cgi 
Union Typewriter ist pf... 7 
s 

4 

7 

4 

7 






A @&0O 11 114 
Union Typewriter 2d pf.... A & O 102 106 
United Bank Note......... ° Q-J 62 
United Bank Note pf....... Q-J 62 «653% 
U 8S Finishing com..... - Q-J 92 97 
U 8 Finishing pf....... ee Q-J 105 «4110 
U S$ Finishing ist 6s..... JI & J 100 10 
U 8 Finishing con 6s.. JI&a&J 95 100 
WISGRUEE TET cxecenssccia — 20 
West Pacific ...ccccccee —_ 16 18 
ME aasdseoes _—- 32 34 
West Power pf.....sceccee _- 60 = «63 





*Ex. dividend. 1% per cent. 





CINCINNATI SECURITIES. 


Quoted by W. E. Hutton & Co., Broad and Wall 
Sts., New York. 


American Rolling Mill 
American Rolling Mill pfd 
Cincinnati & Subur. Bell Tel 
Cincinnati GaB & Blec ...ssessseee 
Cincinnati Gas Trans ..... oe 
Columbus Gas & Fuel ..... 

Columbus Gas and Fuel pfd 
Columbia Gas & Electric 





Cincinnati Union Stock Yards...... 92% %6 
Cincinnati Milling Machine ...... 107 112 
Fay & Began pfd.........cccsccscccsce 115 120 

leischman Co. pfd........seesecees 122 «4128 
Globe SOAP .nccsccsvcccccvcesesvevcese 110 
Globe Soap Ist pfd.........secseeeees 120 
Globe Soap 2d pfd...... oe = 


Globe Soap. special pfd. . 
Globe-Wernicke  ......eseeceees . 135 
Globe-Wernicke pfd 
Kroger Grocery & Baking Co. pfd.... 
Kroger Grocery & Baking 2d pfd.. 116 120 
PRT Carey WEE ccccsascccscsovccccse 105 
Proctor & Gamble.........ssesceeeees 

Proctor & Gamble pfd...........+-++. 

We Be FRRRER cnccssccccccccsccnccse 

U. S. Lithograph pfd..........cere- 

U. S. Card Playing Co. 
Columbus Xemia ....cscccccccccccvcose 
a 268. & 2m 

C. N. O. & T. P. pfd...ccccvccvccces 
Little Miami Guarantced 
CN &C Li €& Traciion 
CN &C Lt € Traction 
Cincinnati St Ry....... 
Ohio Traction ..... 
Ohio Traction pfd..... 
Columbus Railway pfd 
So Ohio ist cons gold 5s 
CN & C 2d mtg Bs..... 
C N & C Cons ist mtg 5s 
Columbus Railway 5s 
Columbus Railway 4's 
Scioto Valley Trac. 5'S.....cseseeevees 
Columbus Gas Ist Gold 6s.. 

Cin. Edison Electric 58.......-++-++e0 
Cin. Gas Trans, guar...... 

Union Lt Heat & P Ist 
Col. Gas & Blec 58.........-ee0e. 
U S Tel ist mtg 5s.. 
Cuyahoga Tel Co ist 5s.............- 838i 


© Methods of (peralins 











Olo i Market 2 





The tried and tested methods of market ex- 
perts are here collected for the first time. 
CONTENTS: How to Succeed in Specu- 
lation; by Thos. Gibson, the well known 
market analyst—Principles of Price Move- 
ments; the fundamental basis of market 
changes, by Thos. F. Woodlock, Member 
N. Y. Stock Exchange—ASecale Plan; rec- 
ommended by Chas. H. Dow, formerly of 
Dow, Jones & Co.~Methods of Forecasting 
the Market; by Roger W. Babson, the 
eminent statistician—Taking am Invest- 
ment Position; by Henry Hall, the prom- 
inent financial writer—The Study of Vol- 
umes; practical methods of applying reoog- 
nized stock market principles—A Sign of 
Bull Moves; a principle which shows when 
stocks are scarce—A Stop Order Method; 
successfully used by an experienced trader 
—How to Judge the Market from the 
Tape; by “Rollo Tape’—A Successful 
Account; from small capital and sound 
methods—Method of Forecasting a Great 
Rise—How a Small Trader Built Up a 
Fortune— When to Buy Bankrupt Stocks. 

Illustrated with charts and diagrams. 
Pocket size. Price 25 cents. 


THE TICKER MAGAZINE 
333 U. S. Express Building, New York 
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POOR’S MANUAL FOR 1911, 

The 44th annual number of Poor’s 
Manual of Railroads for 1911 has just 
been issued. It contains 2,690 pages 
of text matter, with a total of over 
2,800 pages, including statistical intro- 
duction, indexes, etc. The Manual is 
devoted exclusively to statements of 
the steam railroads and Street rail- 
ways in the United States, all its pos- 
sessions, Canada, Mexico and Cuba. 
The introduction to the Manual shows 
that the total mileage of steam roads 
in the United States on Dec. 31, 1910, 
was 242,107 miles, against 238,356 Dec. 
31, 1909. The increase, 3,751 miles is 
1.57 per cent. 

Gross earnings for 1910 were $2,804,- 
580,939, compared with $2,513,212,763, 
an increase of $291,368,176, or 11.59 per 
cent. as against $106,192,953, or 4.41 
per cent. in the year preceding. Net 
earnings in turn were $919,060,312 
compared with $852,153,280, an in- 
crease of $66,907,032, or 7.85 per cent., 
as against an increase of $134,351,113, 
or 18.72 per cent. the year before. 

The capital stock was $8,380,819,190 
or $34,922 per mile of road (main line), 
as against $8,030,680,963 or $33.974 per 
mile in 1909, showing an increase of 
the aggregate amount of $350,138,227 
or 4.36 per cent., compared with an in- 
crease of $388,767,877 or 5.09 per cent. 
in the previous year. 

The funded debt was $9,600,634,906 
or $40,004 per mile of road, as against 
$9,118,103,813 or $38,574 per mile in 
1909, showing an increase of $482,531,- 
093 or 5.29 per cent., as against an in- 
crease of $329,585,768 or 3.75 per cent. 
in 1909. 

The Manual shows the total length 
of the railroads in the United States, 
including 2d track, 3d track, siding, 
etc., was 349,870 miles in 1910, as 
against 343,387 miles in 1909; 333,776 
miles in 1908 and 324,033 miles in 
1907. 


THE LARGEST TRUST COMPANY. 

The semi-annual statement of _ the 
Guaranty Trust Company of New 
York, as of June 30, 1911, is the larg- 
oot ever reported by an American 

Trust Company. The deposits are 
$183, 000,000, which is a gain of over 
$38,000, 600 ‘since the annual statement 
of December 31, 1910, and a gain of 
over $18,000,000 since the last pub- 
lished statement of the Company, June 
7. The total resources are now $217,- 
000,000, as against $151,000,000 six 
months ago. 


GAVET & PORTER DISSOLVE. 

The firm of Gavet & Porter, dealers 
in investment securities at 15 Congress 
street, Boston, has been dissolved and 
on July 1, the business was taken in 
charge by Alexander Porter, Jr., in 
whose name the business will be run 
in future. Mr. Porter will wind up the 
affairs of the old firm. 





“CENTRAL STATION FINANCE.” 

H. F. McConnell, of Williams, Mc- 
Connell & Coleman, 60 Wall stree 
has written an article on “Centra 
Station Finance” for the current num- 
ber of “Selling Electricity.” The ar- 
ticle is the first of a series of articles 
on the investment possibilities to be 
found in electrical securities and is 
intended to enlighten the average in- 
vestor, small or large, on securities 
of this type. 





JULY INVESTMENTS. 

July investments and reinvestments 
in municipal tax-protected and rail- 
road and corporation bonds are ex- 
plained in the latest circular of the 
firm of D. Arthur Bowman & Co., 630 
Third National Bank Building, St. 
Louis, Mo. There are several new 
bonds mentioned and considerable in- 
formation is included in the listings. 


MEETINGS 








WESTINGHOUSE ELECTRIC & 
MANUFACTURING COMPANY 


165 Broadway, New York, N. Y., July ist, 1911. 
The stock transfer books will, for the purposes 
of the annual stockholders’ meeting, to be held on 
July 26, 1911, be closed on July 15, 1911, at 12.00 
o’clock noon, and ee | on the 27th day of July, 
1911, at 10.00 o'clock M. 
JAMES C. “BENNETT, Secretary. 











ing Board of Directors: 


AUGUST BELMONT, JR. 
August Belmont & Co. 
FRANK O. BRIGGS 


Treasurer Roebling Construction Co. 
STEPHEN N. BOND 
Bond & Goodwin 


VERNON C. BROWN 


ALONZO BURBANK 
President International Paper Co. 
JAMES A. BURDEN 
President Burden Iron Works 
EMORY W. CLARK 
Vice-Pres. First National Bank, Detroit 
FREDERICK L. ELDRIDGE 
Vice-President of the Company 
JAMES GAYLEY 
New York 


AUGUST HECKSCHER 
New Jersey Zinc Company 

ALFRED W. HUDSON 
Vice-President of the Company 


Vernon C. Brown & Co. 





The Officers and Directors of the 


Windsor Trust Company 


announce that Clark Williams, formerly Superintendent of 
Banks and late Comptroller of the State of New York, will 
assume the Presidency of the Company on July 17, 1911. 

Alfred W. Hudson, formerly a Special Deputy Superintend- 
ent of Banks of New York, will become a Vice-President. 

The capital of the Company is $1,000,000 and $1,000,000 is 
being contributed to its surplus fund. 

The Windsor Trust Company proposes to do a general trust 
and deposit business on lines of conservatism, with courteous 
regard for the interest and convenience of its patrons. 

Its downtown office is located at 65 Cedar Street, and its 
uptown office at Forty-seventh Street and Fifth Avenue. 

The affairs of the Company will be governed by the follow- 


DIRECTORS. 


GLARK WILLIAMS 
President of the Company 





CHARLES MAC VEAGH 
Stetson, Jennings & Russell 
ROBERT H. McCURDY } 
McCurdy, Henderson & Co. | 
A. GORDON NORRIB 


HENRY T. OXNARD 
American Beet Sugar Company 
WILLIAM LOWELL PUTNAM 
Waltham Watch Co., Walter Baker Co. 
JORDAN J. ROLLINS 
Rollins & Rollins 


JOHN H. STORER | 
Treasurer Wood-Harmon Trusts | 
ARTHUR TURNBULL 
Post & Flagg 
CORNELIUS VANDERBILT | 
New York 
CHARLES D. WETMORE 
~~ & Wetmore 


EGERTON L. WINTHROP, 
Winthrop & Stimson 


New York 























DIVIDENDS DIVIDENDS 
AMERICAN LIGHT & TRACTION | ELECTRIC BOND AND SHARE CO. 
COMPANY PREFERRED STOCK DIVIDEND NO. 25. 
4 “e ’ New York, July 13, 1911. 
40 WALL STREET, NEW YORK CITY. The regular quarterly dividend of one and one- 


July 11, 1911. 

The Board of Directors this day declared from 
the net earnings of the Company the regular 
quarterly dividend of ONE AND ONE-HALF 
(1%%) PER CENT. on the PREFERRED stock 
of this Company, payable August 1, 1911, to 
Stockholders of record of Preferred stock at 
the close of business July 17, 1911. 

The Board also declared from the undivided 
profits of the Company a quarterly dividend of 
TWO AND ONE-HALF (2%%) PER CENT. on 
the COMMON stock of the Company, payable 
August 1, 1911, to Stockholders of record of 
Common stock at the close of business July 17, 
1911. 

The Board also declared from the undivided 
profits of the Company a dividend of TWO AND 
ONE-HALF (2%) SHARES OF COMMON STOCK on 
every One Hundred (100) shares of Common stock 
outstanding, payable on August 1, 1911, to Stock- 
holders of record of Common stock at the 
close of business July 17, 1911. 

The Transfer Books for both Preferred and 
Common stock will close July 17, 1911, at 8 
o’clock P. M., and will reopen August 1, 1911, 


at 10 o’clock A. M. 
Cc. N. JELLIFFE, Secretary. 





AMERICAN TELEPHONE & TELE- 


GRAPH CO. 


A dividend of Two Dollars per share will be 
paid on Saturday, July 15, i911, to stockholders 
of record at the close of business on Friday, June 


30, 1911. 
WM. R. DRIVER, Treasurer. 


COLUMBIA WEIGHING MACHINE 
COMPANY. 


Pit h, Pa., July 10th, 1911. 
DIVIDEND NO. 13—The board of directors have 
this day declared the regular semi-annual] divi- 
dend of four (4) per cent. on the preferred stock 
and the regular semi-annual dividend of four 
(4) per cent. on the common stock, payable July 
20th, — to stockholders of record. Checks will 


be mai 
JESSE MORGENTHAU, 
President. 








THE GUANAJUATO POWER & 
ELECTRIC COMPANY. 
Hagerman Re. Colorado Springs, A een 

PREFERRED DIVIDEND NO. 

A dividend of one and one-half per a (1%%) 
upon the preferred stock of this Company has 
been declared, —_ August 1, 1911, to stock- 
holders of reco the books of the Company 
on that date. 

The transfer Books will be closed on July 
20th, 1911, and pen on August 2, 1911. 

LEON E. CURTIS, Treasurer. 
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quarter (14%) per cent on the Preferred Stock 
of the ELECTRIC BOND AND SHARE COM- 
PANY has been declared, payable August 1, 
1911, to stockholders of record at the close of 
business July 20, 1911, om which date the trans- 
fer books will close and reopen Tuesday, August 
1, 1911. H. M. FRANCIS, Secretary. 








UNITED STATES REALTY & IM- 
PROVEMENT CoO. 


111 Broadway, New York, July lith, 19]. 

At a meeting of the Board of Directors of the 
United States Realty and Improvement Company, 
held this day, a dividend of one and one-quarter 
per cent. was declared, payable on August Ist, 
1911, to stockholders of record at the close of 
business on July 2ist, 1911. 

B. M. FELLOWS, Treasurer. 


PACIFIC GAS AND ELECTRIC Co. 

A meeting of the Board of Directors has been 
called for 3.00 P. M., July 31st, 1911, for the 
Purpose of declaring a dividend (No. 22) of $1.50 
per share upon the Preferred Capital Stock of this 
Company, for the quarter ending July 3ist, 1911, 
payable on August 15th, 1911, to stockholders 
of record, at 3.00 o’clock P. M., July 3ist, 1911. 
The Transfer Books will not close and owners 
desiring checks payable to themselves should 
have stock certificates tssued in their own names 
on or before the last-mentioned date, Checks for 
the dividend will be mailed 


D. H. FOOTE, 
Secretary of the Pacific Gas and Electric Company. 
THE WESTERN MARYLAND RAIL- 
WAY CO. 


A quarterly dividend of One Dollar ($i) per 
share on the preferred stock of this Company 
has this day been declared, payable at the office 
of the Company, No. 120 Broadway, New York 
City, on July 20, 1911, to preferred stockholders 
of record at 12 o’clock M. on July 15, 1911. 

The stock transfer Re will not be closed 
for the payment of this dividend. 

Stockholders are requested to promptly file 
mailing orders for dividends with the wunder- 
signed, from whom blank orders may be had on 
application. 

L. F. TIMMERMAN, Assistant Treasurer. 

New York July 6, 1911. 


COUPONS 


The Kansas City, Mexico 
& Orient Railway Co. 


Kansas City, Mo., July 1, 1911. 
Couponr cf the First Mortgage Bonds of the 
Kansas City, Mexico & Orient Railway Company, 
due August 1, 1911, will be paid at the American 
Exchange Nationa) ~~, 128 Broadway, N. Y. 
WM. LEE KARNES, Treasurer. 
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